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Knowledge 


Investing 


T is only through knowledge of a com- 
pany’s condition that investments in that 
company’s securities should be made. 


The operating statistics furnished by the 
average public utility company are so com- 
plete that the investor is enabled to gain a 
clear conception of the trend of the com- 
pany’s activities. 


As underwriters of public utility issues, 
we are prepared to furnish you with data 
on companies in which you may be in- 
terested. 


Our Bulletin FW, describing desirable public 
utility securities, may be had upon request. 


Howe Snow & Co. 
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120 Broadway New York 
Chicago Grand Rapids Detroit 
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American Department 
Stores Corporation 


Common Stock 


For the month ended April 30, 1928, American 
Department Stores Corporation reports sales 
of $997,953.86 as against sales of $671,356.98 
for April, 1927—an increase of over 48%. 


Sales for the four months ended April 30, 1928, 
were reported as $3,989,696.47 as against $2,- 
754,870.42 for the first four months of 1927— 
an increase of over 44%. 


The Common Stock of this grow- 
ing chain presents attractive “long 
pull” investment opportunity. 


Circular on request 
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115 Broadway - - - += New York 
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ow much 


will your capital increase in 


the next 10 YEARS? 


N the past ten years we have wit- 
nessed an almost amazing ex- 
pansion of American business, with an attendant uprush of 
security prices. Whether this growth will continue at the 
same rate, of course, is problematical, yet your money must 
continue to be invested The next ten years will see many 
changes They may hold for you failure or larger success. 
And money—its lack or its possession—obviously will 
play a most important part Upon the wisdom of your in- 
vestment selections, then, depends in large measure your 
business progress, your freedom and your ‘happiness 





This advertisement is written for men who today are suc- 
cessful and who have the foresight to prepare to profit to 
the fullest extent from the developments of the-next ten 
years These men appreciate the necessity of choosing 
sound, growing investments, as well as the difficulty 
attendant upon such choice The following paragraphs 
may be the means that will enable you to say in 1938, “‘I 
have gained my measure of success’’, instead of ‘‘I know now 
the mistakes I made’’— 


Two ways are open 


There are two roads open before you your business and 
your investments It is with the second that we are con- 
cerned and have been for nearly a quarter century During 
that time we have accumulated certain experience and 
equipment A certain standing and national prestige have 
been acquired, due solely to the results that Brookmire 
has secured . . . . measured in terms of greater profits 
and greater capital safety for every client 


We believe it is conservative to say that 96 of every hun- 
dred men reading this advertisement have not—over the 
past § years, or 10, or 20 years—secured consistently as high 
a return as they would have through following Brook- 
mire advice And yet, these men may have been highly 
successful in business Example after example combine to 
show the reason for this almost universal situation 
Regardless of your ability the time you have available 
for a study of investment is tremendously limited In- 
vestment with you must be an avocation And, as an 
avocation, it wever can be fully successful 


Contrast with this, Brookmire Here, investment counsel 
is a vocation, is our sole business—with our entire staff 
working constantly on it Conclusions are arrived at 
after consideration from every angle There are no snap 
jedgments There cannot be, for Brookmire Service as a 


national institution depends on just one thing: the ac- 
curacy of the recommendations given to clients. 


Consider this 


Many men know that they should have this Brookmire 
advice, but we hear occasionally that Brookmire Service 
is too expensive. Consider this. if you subscribe today, 
listing the stocks and bonds you own (and we ask all 
clients to do this) and we find that just one of your 
securities was ill chosen, you receive advice that in this 
one instance alone covers the cost for a year, or, for many 
years if your holdings are at all large. Or, looked at in 
another way, one transaction of one full lot that shows a 
2 point profit considerably more than covers a year's 
subscription That is why we say the cost is negligible in 
relation to the value you receive. 


Now is the best time 


For your convenience we have attached a coupon that will 
bring complete information concerning this Service and 
our booklet ‘‘Consistent Investment Success’’. With 
security prices at their present levels and with prevailing 
uncertainty as to the future trend this, especially, is aa 
opportune time to find out what Brookmire Service really 
is, its scope and what tt can do for you. Simply mail the coupon. 


Inquiries from west of the Rockzes should be addressed to the Brook- 
mire Economic Service, Russ Buslding, San Francisco, California. 


BROOKMIRE 
ECONOMIC SERVICE, INC. 


An organization—national in scope—whose business is 
*to provide investment counsel to individuals and insti- 
tutions whether the amount be $5,000 or $1,000,000. 





BROOKMIRE ECONOMIC SERVICE, Inc. 
570 Seventh Avenue, New York 


Please send me a complete description of your Service, your 
booklet, ‘‘Consistent Investment Success’’, and your latest 
Bulletins, advising what investment action is best now. 


Also include the official report of yourcomplete recommenda- 
tions for the year 1927, so that I may see what results from 
following Brookmire advice. F-Q 


My investment funds total about $...................- 
(This is not essential if you prefer not to give it) 
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Pacific Gas and Electric Company 


San Francisco, California 


The Company operates in thirty-eight counties in Northern and Central California with 


an area of 61,000 square miles and a population of 2,500,000. 


In this field, one of the 


most rapidly growing sections in the country, it serves approximately 350 cities and 


towns, as well as an extensive and diversified rural area. 


In 1927, sixty-two per cent of 


its revenues were derived from sales of electric energy, thirty-five per cent from gas sales, 


and three per cent from minor activities. 


COMPARATIVE INCOME ACCOUNT—5 YEARS 

















. Year 1927 Year 1926 Year 1925 Year 1924 Year 1923 
Gross Revenue (incl. Miscellaneous In- 
SEE $55,621,044 $51,125,990 $48,066,897 $44,934,683 $39,971,742 
Operating Expenses, Taxes (including 
Federal Taxes) Maintenance and Re- 
serves for Insurance, Casualties and Un- 
collectible Accounts ................................. 30,175,453 29,654,475 28,898,712 28,203,096 23,493,410 
GEERT TRE A $25,445,591 $21,471,515 $19,168,185 $16,731,587 $16,478,332 
Bond Interest and Discount ..............000..0...... 9,545,406 8,383,425 7,508,837 6,645,821 6,497,281 
CL ES eae nae eae aE $15,900,185 $13,088,090 $11,659,348 $10,085,766 $ 9,981,051 
Reserve for Depreciation ......................0...0..--. 4,929,934 4,228,850 3,807,991 3,057,417 3,224,757 
EC ee Se nee ee ee $10,970,251 $ 8,859,240 $ 7,851,357 $ 7,028,349 $ 6,756,294 
Dividends Paid on Preferred Stock (6%) 3,969,059 3,488,880 3,265,434 3,244,608 3,103,847 
Balance for Common Stock ....0....0...... $ 7,001,192 $ 5,370,360 $ 4,585,923 § 3,783,741 $ 3,652,447 
% Earned on Average Stock § Preferred 16.58% 15.23% 14.43% 13.00% 13.06% 
outstanding during each year | Common 11.45% 10.42% 10.12% 9.96% 10.28% 


BALANCE SHEET, DECEMBER 31, 1927 


ASSETS 
Plants and Properties .......................... $300,434,895 
ETE ee 13,972,704 
Discount and Expense on Capital 
Stocks 





EE ERA ee ee 9,256,694 
Trustees of Sinking Funds _........... 369,808 
Current Assets (incl. $11,802,145 
TORI a aS ee ae ee 24,208,264 
Deferred Charges: 
Discount and Expense in 
Process of Amortiza- 
(EERO Seno ee $8,806,399 
-Undistributed Suspense 
I ee nae 101,139 8,907,538 
WE BOO sssscns een csevccencncscen eed $357,149,903 


LIABILITIES 
Common Stock Outstanding .............. $ 65,714,165 





RECORD OF TEN YEARS’ GROWTH 


Sales of 
Year Ended 





Gross Electricity 
Dec.31 Oper. Revenue Ki WE. 
Ree: $19,813,381 587,144,000 
See 38,593,562 1,098,123,000 
ER 39,321,535 1,199,063,000 
a 44,451,586 1,334,035,000 
ay 47,729,079 1,351,798,000 
RAC 50,960,571 1,514,981,000 
_ _ RR 54,719,227 1,657,965,000 
Gain in 10 Yrs..$34,905,846 1,070,821,000 
Increase % 176.17% 182.38% 











Preferred Stock Outstanding -.......... 71,766,082 
Stock of Subsidiary Companies 

Cwaed ty Pabite: ........................... 1,306 
Funded Debt in Hands of Public...... 170,070,000 
Current and Accrued Liabilities ...... 14,052,505 
Reserve for Renewals and Replace- 

STS ORS eR RCE RARE REED SORE 19,540,005 
Cte Bisoorves....................-.........--2..... 3,140,414 
Surplus Unappropriated ~.................... 12,865,426 

Total Liabilities -........................... $357,149,903 
Number of Number of 
Sales of Gas Consumers Stockholders 

Cubic Feet Dec. 31 Dec. 31 

8,537,925,000 450,657 8,141 
12,353,849,000 645,410 25,265 
13,674,794,000 710,034 26,294 
15,277,478,000 763,617 31,859 
16,200,951,000 813,698 34,863 
17,482,206,000 874,724 39,149 
20,214,834,000 967,717 46,068 
11,676,909,000 517,060 37,927 
136.77% 114.73% 465.88%, 


Copies of the Annual Report, including Income and Surplus Accounts and Balance Sheet, certified by 
Messrs. Haskins & Sells, Certified Public Accountants, may be obtained on application to D. H. Foote, 


Vice President and Secretary-Treasurer, 245 Market Street, San Francisco, Calif. 


the Company are invited. 


Inquiries regarding 
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ARE YOU HOLDING 
THESE STOCKS? 


1. ZENITH RADIO CORPORATION: This company’s earnings in- 
creased remarkably last year. Are they apt to be much greater this 
year—resulting in still higher prices for the stock? 


2. VICTOR TALKING MACHINE: Last year was excellent in profits for 
VICTOR. Can the present rate of earnings be maintained? Or has 
“VKK” discounted all favorable factors? 


3. TRANSCONTINENTAL AIR TRANSPORTATION: Might the 
stock of this company duplicate the recent performance of certain aero- 
plane securities? Or may it be years before satisfactory earnings are 
reported? 


4. STEWART-WARNER: Earnings here have increased substantially. 
Are they apt to be still greater in the next six months’ period? 


5. GLIDDEN: Will 1928 be a banner year for this company? Will it be 
justified in inaugurating a dividend? If so, is its advance likely to be 
slight or very substantial? 


6. CONTAINER CORPORATION: Is there a growing demand for the 
products of this company? Should increased sales bring higher prices 
for the stock? 


7. SHELL UNION OIL: What caused the poor showing made by 
SHELL UNION? ; 


8. GILLETTE SAFETY RAZOR: ‘This stock recently has been very 
strong. Is its advance likely to continue? 


9. OTIS STEEL: Is there apt to be a dividend resumption here? May 
substantially higher prices be expected? 


10. BOHN ALUMINUM: This concern makes pistons for the new Ford. 
Will this large volume of business mean substantially larger profits 
or are earnings now probably at the peak? 


11. ELECTRIC STORAGE BATTERY: Do present prices of this stock 
generously discount the near-term prospect or should it be held for 
further appreciation? 


12, AMERICAN SAFETY RAZOR: Are there indications of much more 
prosperous times for “ARZ”? Is the stock an attractive speculation at 
prevailing prices? 
































If you are interested in any of the above securities, or would like to know what 
the Stock Market is likely to do next, write today for copies of our current Bul- 
letins. They will be mailed to you free upon request, together with a copy of 
our booklet, “MAKING MONEY IN STOCKS”. In addition, we shall be 
glad to send you a Special Analysis of an undervalued stock which should advance 
substantially within a reasonable time. 


SIMPLY MAIL THE COUPON BELOW 





INVESTMENT RESEARCH BUREAU, DIV. 339, AUBURN, NEW YORK 


Kindly send me specimen copies 


of your current Stock Market Name 

Bulletins. Also a copy of 

“MAKING MONEY IN Address 

STOCKS”. This does not ob- 

ligate me in any way. City ....... ceoeseeeeteeessteseetesssste SMALE ceeeseeeeees 
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The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that 
_s 8 tong _as it clings to this ideal it can count upon the support of the investing public. 


























JUNE 6, 1928 


The Trend of Things 


@ The state of trade is fair though spotty. Reduced operating schedules 
among the motor manufacturers, a further decline in steel operations, 
and an advance in crude oil production carry little significance in this 
market as compared with the enthusiasm that can be generated over a huge 
motor car merger; 





€ Firm money coupled with the many repeated warnings given go un- 
heeded in the attention directed to speculative favorites, with a record 
volume turnover and with brokers’ loans again advancing $13,375,000 to 
a total of $4,469,466,000 ; ! 


€ The market situation is purely psychological, becoming steadily and sure- 
ly more acute in its prolongation. The sources of speculative credit are 
largely spent and money control is more definitely in conservative hands; 


€ Caution is further advised as in the elimination of weak holdings in be- 
ing prepared to take advantage of opportunities in the making. 


HIE present market has been likened not letting all of it escape. Sound se- seven years with slight relief afforded. 


curities will be benefited with the extreme 
pressure relieved as will our markets and 
business as a whole. The determined atti- 
tude of the Federal Reserve in correcting 
situation witnessed 6% per cent call 
at month end for the first time in 


to a steam boiler with a safety valve 

that will allow for a maximum pres- 

ire without destroying the vital structure. 
the market valve is a dependable one that 
Tunctioning tirelessly in lopping off oc- the 


istonal jets of steam but at the same time money 


Little can be expected under these condi- 
tions and until they are corrected it is 
urgent that positions be well protected and 
held only in sound securities with clearly 
defined prospects for improving earnings. 
Elimination of weak holdings is advised. 








Average Prices on the New York Stock Exchange 
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@ Business Prospects 
* * * 

HE money situation continues as a 

prime factor in both influencing busi- 
ness and security markets. Because arti- 
ficial in its present aspect, it should not 
bear an unfavorable influence. However, 
the prolongation and acute tightening of 
rates cannot help but be felt if for no 
other reason than the timidity created in 
sensing it as an unhealthy condition. High 
rates do not reflect other than a favorable 
influence on the better fortified and 
stronger enterprises. This class has on 
hand sufficient funds for its own immediate 
needs and a surplus employed at favorably 
high call rates. The smaller units of in- 
dustry are not in so favored a position and 
the higher cost of credit is exacting its 
penalty. To have real prosperity demands 
the avoidance of this group distinction for 
one is only part of the whole and neither 
is strong enough to maintain without the 
support that is derived from the other. 


The outstanding bright spots in measur- 
ing the extent of the public purchasing 
power, the sales of department and chain 
stores suffered an initial set-back for this 
year as shown in the latest report of the 
Federal Reserve agent at New York. Un- 
seasonal weather has contributed its share 
making for these results, but.the contrary 
trend was evidenced a year ago under 
much the same conditions. To offset this 
prospect there was a satisfying increase in 
machine tool sales amounting to 76 per 
cent for April, indicative of at least prep- 
for more active business. Steel 
production has given further ground with 
unfilled tonnage declining and new busi- 
ness light though on an improved price 
basis. 


aration 


The motor trade continues as an undis- 
puted leader stimulated by repeal of the 
automobile tax and with definite steps taken 
in concentration of activities through 
mergers. This was expected and the pro- 
gram is by no means completed with many 
of the smaller and weaker units needful 





of the relief that can only be derived in 
absorption. 


New construction maintains a healthy 
pace that finds support in the improved 
position of the metal and oil trades and the 
consistent progress of our public utilities 
which is recorded in this issue. The rail- 
roads are making a better comparative 
showing with last year and in being ac- 
corded a larger gross business could aptly 
reflect it in an improved net that has been 
well maintained through operating ef- 
ficiency. There still remains much to be 
desired in the textile, rubber, coal and to- 
bacco groups but governed by specific 
problems rather than reflecting general 
business conditions. 


Politics is fast gaining in its prominence 
as an important factor. The signing of 
the tax reduction bill of $222,495,000 
directly benefits corporations in reducing 
the corporation tax from 13%4 to 12 per 
cent. The adjournment of Congress, or- 
dinarily a favorable factor, might be inter- 
preted as such if so much important busi- 
ness was not shelved and made ammunition 
for the nominating conventions and subse- 
quent Presidential election campaigns. On 
the other hand, there have been far more 
distressing political situations to contend 
with in the past that have been lived down 
in our national progress and this one is 
not likely to prove an exception. Con- 
trarily it could prove the much needed in- 
centive to stimulate business activity which 
the developments of the next month will 


portray. 
> > 

@ Credit Situation 
x & & 


HE tightening of money rates at this 

period of the year can be in part ex- 
plained by month-end requirements with 
disbursements of about $250,000,000 in 
dividend payments and almost half a billion 
dollar total for the full month. The mid- 
year settlements will be of much greater 
proportions. There is no disputing the 
credit stringency momentarily though un- 
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deniably it is being prompted and artif- 
cially maintained. The abrupt change: jy 
call money rates having reached 61% per 
cent for the first time in seven years bears 
direct evidence of this well-directed control 
and influence. The statement issued by 
Secretary Mellon dispelling fear that the 
Treasury Department was to issue a warn- 
ing against mounting brokers’ loans totals 
should not be necessary. There have heen 
so many and forceful warnings already 
given that have gone unheeded that the 
defiant, speculative element should look for 
no one to blame or console them in having 
to stand the brunt of the burden their own 
excesses have perpetrated. 

The factors responsible for tightening 
the money screws are still operative and 
an easement of rates to any great extent 
cannot be anticipated until the turn of the 
year. This, too, will be dependent upon 
approximating the real purpose in cor- 
recting the present unhealthy situation. 
Once under complete control a divergent 
trend can spend a favorable influence in 
security markets and _ business circles. 
With practically all the banks of the Re- 
serve System on a 4% per cent rediscount 
basis, the next likely step to a 5 per cent 
basis in its enactment would emphasize the 
determination of those seeking a con- 
structive control and that it will be accom- 
plished. 

The speculative credit supply is fast be- 
ing spent. The huge total of brokers’ 
loans at $4,469,466,000 is now made up of 
36 per cent for account of “others” which 
at the beginning of the year was only 24 
per cent and with “out-of-town” banks 
loaning 36.1 per cent and 27.9 per cent for 
“own” account, which were respectively 
35.9 and 39.5 at the opening of the year. 
The ratio of loans to market values is 
currently at the highest level since March, 
1926. Gold shipments continue as does the 
policy of selling Governments and from 
which sources prospective credit relief 
cannot be detected, nor will it be exacted 
until a change of this procedure is dis- 
cernible. 


* * x 
@ The Market Outlook 
* * * 
HE elimination of a handful of the 
speculatively manipulated issues from 
the week’s record of trading would allow 


for interpreting it as a rather dull and un- 
‘interesting affair. The sounder type of 
securities reflected both sympathetically 
and temporarily the more acute swings of 
market favorites. The rather hestitant en- 
thusiasm behind many of these issues has 
made for a flagrant use of the “stop loss” 
order, itself a confession of weakness i 
recognition of true value, that makes and 
breaks the market in them almost daily. 
The sharp decline on Monday resulted im 
heavy margin calls which were well met 
in exceeding the stipulated amounts de- 
manded. There is a tremendous fund 
waiting on the side lines for opportunities 
of establishing attractive positions that 
will not allow for anything other than 
minor recessions in the price of sound 1s- 
(Please turn to page 811) 
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S you open the door, amid the gathering gloom, 
intuitively you turn to the wall and finding a 

button—press it. Instantly your Humble Servant 
answers your command. He does not stand in 
your presence. He is your invisible attendant prepared 
to do yaur bidding and make your homecoming pleasing 
and comfortable. This Humble Servant is none other 
than Light, Heat and the Provider of Other Domestic 
Comforts that electricity and power furnish our mod- 
ern civilization. 











Your’ Humble Servant’s identity being established, 
there are other invisible virtues for which he is to be 
commended and for which he deserves the gratitude of 
his masters and mistresses. Never does he complain 
about being worked to death, no union hours regulate 
his labor. Whether it rains or shines, is cloudy or 
clear, warm or cold, he is at his task and at your beck 
and call. Nor is he finicky whom he serves: the rich, 
those of modest means, or the tillers in the vineyard of 
labor. Each to him is a likeable boss so long as he is 
paid his meagre hire. 


Your Humble Servant is found always ready for 
duty in the millions of homes that have made America 
a contented nation. In the mansion, the comfortable 
home and the humblest cottage he is today the indis- 
pensable attendant working unceasingly and uncom- 
plainingly to make living a greater comfort by remov- 
ing its drudgery and unpleasantness. That Humble 
Servant to every community is the public service cor- 
poration which furnishes light, heat, power and trans- 
portation. 


Of all your humble servants he would be the most 
sorely missed perchance it happened (which it never 
could) that his usefulness were brought to an end. 
Imagine to what depth civilization might retrograde 
had it to return to the oil lamp, and the wood stove for 
existence. With his passing, Poverty could quickly 
return, bringing Misery with him as a companion. One 
need only to conjure this vision to be truly grateful 
that we are able to command the service of this Humble 
Servant. 


Your Humble Servant has virtues other than simply 
producing increased comforts, which should commend 
your appreciation and arouse your admiration. He has 
given you more than just his labor, he has constantly 
shared with you the greater part of his earning power. 
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“YOUR HUMBLE SERVANT” 








Whilst in every direction your cost of living since 
1914 has increased 62 per cent, the compensation he 
has asked for the essential service he has rendered you | 
has gradually decreased until it is now 13 per cent be- 
low his charges of 1914. 


If that truth were brought home to you in the actual 
wages paid to living servitors you would boast to every 
neighbor what an ideal servant you had in your employ. 


Nor does the usefulness of this Humble Servant of 
the people end with the domestic comforts he pro- 
vides. He labors in other fields where his capabilities 
for producing greater economy in operation and _ in- 
creased efficiency in production have redounded to the 
material and financial benefit of all the Americas. 


We need only to consider the time reduction in 
transportation, the lowering cost of power, the expan- 
sion in facilities, the increase in labor, and other numer- 
ous outlets in human activities for which this Humble 
Servant is responsible to properly appreciate how in- 
dispensable he is and how little the people should tamper 
with his capabilities to benefit us. 


Rather should he be accorded the most earnest en- 
couragement. Already, more than 3,000,000 people have 
recognized in this Humble Servant a worth while part- 
ner, They have found him the means through which 
to make profitable investments, thereby sharing more 
than the advantages of his service. They are partici- 
pating in the hire he earns. 

In no way other than by endowing our public service 
corporations with the attributes of a human being is it 
possible to portray the intimate place they hold in the 
life of every American. 


ai nd, | 
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Americanizing Foreign Utilities 


OU have asked that I write an ar- 

ticle on the -Americanization of 

Foreign Utilities. This is, perhaps, 
an unfortunate title, as it might carry the 
implication that public utilities in foreign 
countries are not modern. As a matter of 
fact many of the public utilities in South 
and Central America are thoroughly mod- 
ern, are owned and are operated intelli- 
gently by residents of the respective coun- 
tries, and are supplying exceptionally good 
service to many prosperous and growing 
communities. Other public utilities in those 
however, having been without 
sufficient capital, have not been able to 
applxy the newer methods of construction 
and operation and those companies are not 
supplying the same high quality of service 
that most communities in the United States 
now have. 


countries, 


Half Century of Progress 


During the last half century, and es- 
pecially during the last ten or fifteen years, 
tremendous amounts of capital have been 
used in the development of public utilities 
in the United States. The growth of the 
electric power and light industry especially 
has been one of the outstanding industrial 
achievements of the last quarter century. 
Practically all sections of the United States 
are now provided with efficient electric 
power and light service, thanks very large- 
ly to the application of the holding com- 
pany and the interconnected-transmission- 
system ideas. The electric power and light 
industry has surely not stopped growing, 
but it at least has largely covered the 
ground and the pioneering work has been 
accomplished. From now on growth will 
be large but along established lines. 


Now that the pioneering period in the 
electric power and light industry in the 
United States has practically come to an 
end, important interests in the industry are 
using the experience gained in this country 
and the large amounts of available capital 
for expanding the electric power and light 
industry in foreign countries and especially 
in South and Central America. Those 
countries, to’a large extent, are pioneer 
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countries in the same sense that the United 
They need 
large amounts of foreign capital to de- 
velop their natural resources and to pro- 
mote the extension of industries, including 
primarily that. of electric power and light. 


States was a half century ago. 


Modern Foreign Plants 


In going into these countries with a view 
of building up modern electric power and 
light systems, the Electric Bond and Share 
Company has in mind doing exactly what 
it has done for its associated companies in 
the United States. The first thought is to 
give service and in order to give service 
there must be a generous expenditure of 
capital for new properties and for ade- 
quate and modern facilities of all kinds. 
It is only by giving service of the kind that 
will promote confidence and establish har- 
monious public relations that this capital 
can be made to pay its way. This is an 
entirely different conception of the way to 
embark in business in foreign countries 
from that which has sometimes prevailed 
in other lines in years past when foreign 
concessions have been obtained for the pur- 
pose of taking everything out of a country 
and putting very little in. The electric 
power and light systems that will be built 
with United States capital in South and 
Central America will be probably the most 
important factors in developing the coun- 
tries and in increasing their wealth ex- 
actly as the Duilding of electric power and 
light systems in the United States has im- 
measurably added to this country’s wealth 
and prosperity. 


Electric Bond and Share Company has 
approached the problem of developing for- 
eign utilities along the familiar lines fol- 


lowed by it in the development of the s 
tems of its associated companies in the 
United States. Many different elemenss 
have necessarily entered into the develop- 
ment of electric power and light systems 
of the associated companies in the United 
States. Physical properties have had to be 
built, extensions of service constantly have 
had to be made, proper public relations 
have had to be maintained and corporate 
structures have had to be put together so 
as to make possible the continuous financ- 
ing necessary to constant expansion in bus- 
iness. Properties have been interconnected, 
large generating stations have taken the 
place of numerous small ones and the most 
modern operating practices have been put 
into effect. Smaller companies located in 
the same general territory have been 
merged. Issues of securities of the old 
merged companies have been retired and 
the new financing has been accomplished 
through the issuance of properly balanced 
securities put out under newer and 
proved methods of financing. The ‘nter- 
connected transmission systems and the en- 
tirely new and modern corporate structures 
and financial methods have fitted together 
to make possible continued growth, steadily 
improved service and lower rates to con- 
sumers. 


Adopts United States’ Methods 


This method followed in the United 
States is the one that is being followed, 
although slowly, of course, in the develop- 
ment of the foreign utilities in which Elec- 
tric Bond and Share Company is inter- 
ested through its foreign subsidiary, the 
American & Foreign Power Company, Inc. 
The first properties acquired were in 
Panama, and later on properties in Guate- 
mala and in Cuba were acquired. Sul 
later a property in Ecuador was taken over 
and more recently properties in Colombia 
and Venezuela and a large number of prop- 
erties in Brazil have been brought into the 
American & Foreign Power Company !nc., 
family. Entrance 
recently been made. 

The work so far accomplished in Cuba 


into Mexico has only 


(Please turn to page 810) 
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Diversified Investments Among the Utilities 


HE following compilation is not intended to be all-inclusive of security recémmendations in the public 
utility field. It is, however, a representative list of investment (and speculative) opportunities ob- 
tainable in this type of security and should prove to be of aid to those who wish to round out their 

holdings with a proper proportion of utility issues. ‘he preferred stocks and bonds of domestic companies 
included in this guide are confined to those issues which are listed on the New York Stock Exchange, while 


in the foreign group will also be found several which are listed on the New York Curb or which are 
traded in the over-the-counter market. 
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HIGH GRADE 
zi Recent Call Dividends 1926 1927 Guenther’s 
=i Par Price Yield Price Payable Earn. Earn. Rating 
z3 ‘oneolidete® Gag N. FT. SB CUM. «.. 6 ences cecccss No 103 4.85% 105 Q. Fe. 1 29.71 35.22 A 
=: a a I ban 265s $s ob ap cls, Sodom whdinla aid Os 100 77 5.20 106 Q. Ja. 1 9.25 9.25 A 
3 Pacee Wet. Ge Wek. Se: CU, eck cc cw sicscias cee 109 123 4.99 Noneall, Q. Ja. 15 12.32 14.12 A 
= Uae To, We Rs 65.6 6. skis chs ei nee nee ewes 54) 55 5.47 Nonecall. M.&S.1 24.19 26.24 A 
2 Public Serv. Corp. (N. J.) 3% cum. .............. 100 148 5.40 Noncall. Q. Mr. 31 ee 16.28 A 
: MEDIUM GRADE 
: Amer. Water Wks. @ Til. ist $6 cum. ......cccess No 193 5.82 119 Q. Ja. 1 22.63 24.30 A 
= Brooklyn-Manhattan Trans. $6 cum. ............. No 92 6.52 110 Q. Ja. 15 723.00 $25.47 A 
Gon, Gee me Be. Oe OUI, ChB oi ck ech tee eee No 118 6.80 Noneall. Q. Ja. 1 28.08 30.33 A 
Hudson & Manhattan 5% conv. non-cum. ........ 109 91 5.50 Nonecall, F. & A. 15 40.33 40.7 A 
CoC, TE OI OE EEO) occ ee cc cns awe cues 
Standard Gae @ Th, ST. CUM. . onc ccc cccnsccnse 50 71 5.62 Nonecall. Q. Mr. 15 13.44 $16.20 A 
Twin Cis Ban, Team. T5 CUM. 2.4.6 ccc cctccwcaves 190 193 6.80 Nonecall. Q. Ja. 1 47.89 42.42 A 
DOMESTIC BONDS 
HIGH GRADE 
Recent Current Net Call Coupon Denom- 
Price Yield Yield Price Payable ination 
Amoriogn Tel. & Tel. Geb. 6a; 1960: 2. iccccsveeses 107 4.68% 4.55% 110 J.-& 5. 2 cD 
Denver Gas & Hl. Et. let & ref. 58, 1951 .......605 102 4.90 4.86 105 M.&N.1 : 
Detroit Mdison tat ret. ba, 1940, Ser. A. .........05 105 4.77 4.45 107% M.&S.1 cD 
Hackensack Water ist 4s, 1952 Ser. H ........... 92 4.35 4.55 105 J.&J.1 - 
Hadeon County Gan. tat Se, 1969 .occc cc cccaceccaes 107 4.69 4.50 Non eall. M. & S. 1 CD 
Hudson & Manhattan Ist & ref. 5s, 1957........... 101 4.95 4.93 105 F.& A. 1 cD 
Montane Pr. Gap. OG; 1908, SOP. A ccc cee ce awns 102 4.99 4.87 105 J.&D.1 D 
Pacific G. & E. gen. & ref. 5s, 1942, Ser. A........ 102 4.90 4.88 105 J.&J.1 
Peoples Gas Lt. & Coke Ist cons. 6s, 1943.......... 115 §,21 4.60 Non call. A. &O.1 
MEDIUM GRADE 
Brookiyn City BR. BR. iat coms; Ge. 1941. ....... 4... 93 5.38 5.77 Non call, J. & TF. 1 D 
Brooklyn-Manhattan Transit sec. 6s, 19688 “‘A’’.... 99 6.06 6.07 105 JI-&J.1 cD 
Hudson & Manhattan inc. 5s, 1957 ............... 93 5.38 5.47 100 A. & O. 1 D 
New Orleans P. S. ist & ref. Ss, 1952, Ser. A....... 99 5.95 5.07 105 A. &O.1 D 
Third AVG. Wy. Tt TOL; 46, TSGOs.. 6 oe oe cscs ccee 72 3.35 5.94 105 are fe vb 
SPECULATIVE 
Broadway & 7th Ave. Ist cons. (now Ist) 5s, 1943.. 76 6.58 T%2 Non call. J.&D.1 
Brooklyn Union Gas conv. deb. 5%s, 1936 (Ea. $190 
bond conv. after 1-1-28 into 2 sh. com.) ..... 2790 2.04 Non call. J. &F. 1 cD 
CRIGGEO Tym, Sat BH, TOSS ies 6 ok o.o.0's 5.0 w Kiwis 10 i006 85 5.90 ts 110 F.&A.1 ha 
= Interborough Rap. Trans. tet & ref. Ss; 1966....... 89 6.25 6.43 119 as ae fa 
= Pee ie, Sie ee, GR. EGO ooo eck ha cdcs wee aenwees 65 3.35 ie 199 A. &O.1 D 
: (2%% now being paid; back int. unpaid, 254%) 
FOREIGN BONDS 
MEDIUM GRADE 
Recent Current Net Call Coupon Denomi- 
Price Yield Yield Price Payable nation Listed 
Berlin ml. Mlevaten @46n, 2966 2.5. 2566065 os ese ne 97 6.79 % 6.74% 192% (32) A. SO. 1 D 1 
berlin City Miectric 6168, 1951 6 ocscccccs dsc eeeses 97 6.79 6.76 102% (31) J.&D.1 4 1 
e SAAN. D. W. Credit Ts, 1962 066.0% ss055.c0scss vec eee 100 7.00 7.00 105 ca cD aod 
= Meridionale a O° ae ae ae 99 7.07 7.08 103 ('32) A. & O. 1 dD 1 
Rhine Ruhr Water Service 6s, 1963 .............. 93 6.45 6.57 102% ('34) J.&J.1 D ‘ 
Rhine Westphalia Elec. Power 6s, 1952 ............ 93 6.45 6.57 102 (’32) M. & N. 1 D 1 
wakOn Sunlie Works 6468, 1951 2.252000. .6eesceees 97 6.79 6.76 100 M.&N. 1 D 1 
Stettin Brewene Weities Te, 1946... eee aelee 100 7.00 7.00 102% (31) Ait Ot ° e 
United Blec. Service 7s, 1956 (ex w.) .........002: 96 7.29 7.34 105 ('36) J. & D.1 We 1 
Westphalia Un. Elec. Power 6s, 1953 .............. 92 6.53 6.66 100 J.&J.1 D 2 
Wuerttemberg Hydro Elec. 7s, 1956 ............... 100 7.00 7.09 102 (°31) J..& IJ. 43 D 1 
i SPECULATIVE 
¢ Gt. Cons. El. Power 648, 1950 .......0..0c00c0008 97 6.70 6.76 190 r& J. 1 D 1 
: Havana Elec. Ry. Cons. 5s, 1952 ............00005. 88 5.68 5.81 105 FP. & A. 1 : 1 
: Lower Austria Hydro Elec. 6%s, 1944 ............ 90 7.22 7.59 100 ('34) F.& A. 1 D 1 
73 Nippon Elec. Power 6%s, 1963 ................+.. 94 6.91 7.02 102 (’33) 5&5. 1 oe 2 
: ROMO, SUIOG, MOWOS GR, TOGG oi wos coke cc cccicncesess 100 7.00 7.00 100 M. & S. 15 D 1 
= MVOOl EEyOrG Hien, F4be, 1965... oc. ccc cs ciesses's 101 7.45 7.42 105 M. & N. 1 cD 1 
3 Ujigawa Blec. Power 7s, 1945 ...............00005 100 7.90 7.00 100 M. & S. 15 D 1 
: LISTED: 1—N. Y. S. E. 2—N. Y. Curb. Denominations: D—$590; C-—$100; otherwise $1,000 only. 
71926 Fiscal year. +1927 Fiscal year. 
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New York’s Water Power 


HE question of the development of 

the unused but available water 

power in the State of New York has 
been used, unfortunately, as a political 
football for the past fifteen years. The 
result has been that so far as the develop- 
ment of water power, which required the 
consent of state authorities, is concerned, 
practically nothing has been done. It is, 
of course, extremely difficult to approach 
the solution of a problem of this kind from 
an economic standpoint and not a political 
one. The reason is due to the discussion 
which inevitably arises whether the state 
itself should engage in this particular busi- 
ness enterprise or whether its resources 
should be developed by private capital and, 
as has been provided by law in this state, 
under strict supervision and control of 
state authorities. 


In the discussion which has thus arisen, 
it has been charged, for political purposes, 
that there has been an attempt made to 
alienate the title of the State to its water 
power resources and that certain private 
interests were at work on some nefarious 
scheme to take these resources from the 
people without paying for them an ade- 
quate return, 


Keeping State Out of Business 


During my experience as a legislator, 
and since that time in my connection with 
the power business of New York State, I 
have strongly advocated that it was for the 
best interests of all of our people to keep 
the State from engaging in the business of 
developing and distributing power, on the 
sole theory that it ultimately would mean 
political control and operation, which, any 
student of government knows, inevitably 
leads to disaster, because the question of 
efficiency is always outweighed by the one 
of political expediency, and I am sure that 
anyone who will give time and study to 
the subject will agree that the State should 
not and cannot successfully enter this field 
of endeavor in competition with private 
capital. Private initiative and enterprise 
have practically solved the great problem 
of distribution, not only in the state but 
throughout the Nation. Methods of trans- 
mission have been improved and facilities 
for the interchange of power have been 
perfected to such an extent that electrical 
energy is at the disposal of practically all 
of our people at a price which the Govern- 
ment itself could not lower unless the ser- 
vice were furnished for less than cost. 


The unused water power resources of 
the State of New York consist of a pos- 
sible development of 1,250,000 H.P. in the 
state’s half of the St. Lawrence River with- 
in the international boundary, the other 
one-half, of course, belonging to the Prov- 
ince of Ontario. There is another 250,000 
constant H.P. in the Lower Niagara. 
There is only a small amount not owned 
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by private interests in the interior streams 
outside of the Forest Preserve, and the 
people have amended the Constitution of 
this State to provide for the construction 
of storage reservoirs in the Forest Pre- 
serve but have refused to permit the de- 
velopment of any of the water power sites 
owned by the State itself within the Pre- 
serve. These privately owned undeveloped 
powers amount to approximately 500,000 
H.P. so that we have in this State 2,000,000 
H.P. running to waste, all of which should 
be harnessed to take the place of coal. 
Now so far as the State is concerned, 
the question narrows itself to the St. Law- 
rence and the Lower Niagara River, and 
a study of this situation brings out a few 
facts which are constantly misstated and 
surely not understood by our people. 


The Production Standpoint 


We can discuss the question of the state’s 
water power resources now solely from the 
standpoint of production for the reason 
that latterly everybody has conceded that 
the state should not engage in the field of 
distribution. It has been generally as- 
sumed, whenever anything has been said 
about this subject, that the State itself is 
the owner of the water power rights on 
the St. Lawrence and Niagara Rivers. 
The truth is that the state owns no water 
power on either of these boundary streams. 
The riparian owners along the banks have 
the right to the use of the water, and the 
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State is in no instance a riparian owner 
Of course, the riparian owner cannot use 
the water for the development of power 
without the State giving its consent he- 
cause the State has title to the bed of the 
stream. For this reason, the State has the 
right of control and, without its consent, 
no one could build a dam to utilize the 
riparian rights. In other words, if the 
state itself undertook to develop power on 
the St. Lawrence or Niagara Rivers, it 
would be required to buy the riparian 
rights from the owners on the banks or 
to proceed to condemn them under its 
right of eminent domain. Therefore, the 
State must start at exactly the same point 
as private capital, to acquire properties to 
make the development. 


It is universally conceded that the only 
manner in which the State could build 
properties of this kind cheaper than can 
be done by private capital is through the 
lesser cost of providing the money, but, as 
I said in the beginning, I am sure that be- 
cause of the political control bound to 
of this kind would be so much more un- 
creep in, the ultimate cost of an enterprise 
der state authorities than under private 
enterprise that this difference would be 
more than offset, and it goes without say- 
ing that the operation of such properties 
by political appointees will surely be more 
expensive than under private enterprise. 


Under the so-called “Miller Water Power 
Act” of 1921, closely modeled after the 
Federal Water Power Act, the machinery 
has been provided in this State for the 
leasing of these waters for development by 
private enterprise under strict supervision 
and control of state authorities, not only 
as to actual costs but as to the distribution 
of the power and the price at which it 
could be sold to the consumer, and contrary 
to all the statements appearing in the news- 
papers of this State, that law provided that 
the state could recapture the property at 
the actual cost thereof and not on the basis 
of any reproduction costs. Until our State 
authorities go ahead under this or some 
similar plan, I am sure that no progress 
will be made in the development of these 
great resources which mean so much to 
the happiness, prosperity and contentment 
of our people. 


While all this discussion is going on, it 
is well to recall what has been happening 
in this state in regard to the use of electric 
energy, both for domestic and industrial 
consumption. The organizations which have 
been building up this industry have grown 
to a huge size, due to the enormous iN- 
creased demand for electric energy, pat 
ticularly in industry, and it should be said 
on behalf of these organizations that they 
have constantly met every demand put 
upon them and have been ready to serve 


(Please turn to page 808) 
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Anaconda— 
Rating “B” 

An important decision was handed down 
during the week against Anaconda Copper 
by the United States Circuit Court of 
Appeals, which reversed the action of the 
lower court in the Carson vs. Anaconda 
suit involving claims of about $20,000,000 
against the copper company for alleged 
infringement of smelting furnace patents. 
The decision approves Carson’s claims for 
damages under his patents and establishes 
precedent in similar suits against other of 
the copper companies. The improved out- 
look in the industry offsets this adverse 
ruling in its proportionately greater bene- 
fits for the copper producers. 


Cerro de Pasco— 
Rating “A” 

The recent action of Cerro de Pasco in 
going to new high prices finds reasonable 
justification not only in the better tone 
in the copper metal market but in the 
benefits to be enjoyed in the advance of 
silver prices. A higher rate of dividend 
can be anticipated in these conditions con- 
tinuing and which the stock does not ap- 
pear to have fully discounted. 


Chesapeake & Ohio— 
Rating “A” 

The disappointment that was expressed 
in the decision handed down by the Inter- 
state Commerce Commission on the Chesa- 
peake & Ohio merger structure is meeting 
with a changed viewpoint and the elimina- 
tion of Erie is generally regarded as a 
means to an end in bringing about a com- 
prehensive settlement of the eastern merger 
situation. While merger consideration is 
an important factor in this and other of 
the important railroads and their securities 
it should be regarded as only secondary 
to the true values behind the securities as 


governed by earning power and valuable 
quities, 


Chrysler— 
Rating “A” 

The combination of the Chrysler and 
odge interests is indicative of further 
steps to be taken in the industry in meeting 
he keen competition that is so prevalent. 
Chere is the tendency in such proposals to 
‘xact a penalty in the expansion of capital 
in the greater distribution of earnings that 
must be demonstrated under the new set- 
up. The sharp advance of the stocks in 
response to the announcement of the merg- 
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IMPORTANT ! 


During uncertain periods of the 
market the volume of correspon- 
dence and the necessity of making 
a prompt reply are two important 
problems to be met. A high type 
of service can be maintained only 
if subscribers will co-operate by 
conforming to the regulations re- 
quiring a self-addressed, stamped 
envelope and by limiting each 
letter to an inquiry on only one 
security. 
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er appears to have well discounted the 
probable benefits. 


General Outdoor— 
Rating “B” 

General Outdoor Advertising’s second 
quarter statement is expected to show 
sharp improvement over the rather poor 
report made in the first three months. The 
price war among the cigarette manufac- 
turers in dictating advertising policies bears 
an important influence in this situation 
which, in being relieved, would allow for 
taking a more constructive 
outlook. 


view of the 


National Radiator— 
Rating “D” 

The directors of the National Radi- 
ator Corporation took no action on the 
common dividend due at this time. The 
suspension of dividend action was as- 
cribed to the severe competition in the 
radiator industry, which has resulted in 
lower prices for the company’s products. 
The National Radiator Corporation was 
organized in June, 1927, It represents a 
consolidation of six companies engaged in 
the manufacture of various types of heat- 
ers. An initial dividend of $1.79 a share 
was paid on the preferred stock Novem- 
ber 1, 1927. On December 15 an initial 
dividend of 75 cents was paid on the 
common stock. 








Rating Changes 


Subscribers should revise ratings 
according to the following changes 
in order to bring their Financial 
— Appraisal ratings up to 

ate: 


National Radiator ............... CtoD 
National Radiator pfd. ........ BtoC 


U. S. Distributing conv. pfd..B to C 


























Oppenheim Collins— 
Rating “A” 

Sales in the period ended April 30 for 
Oppenheim Collins showed a decline of 
9.61 per cent as compared with a year 
ago. Business during May, however, 
showed a satisfactory improvement over 
the same month of last year and with the 
company in a good position to make the 
best of better weather conditions that have 
recently been prevailing. The prospect 
of an extra payment, though deferred, is 
good for the latter part of the year. 


Otis Elevator— 
Rating “A” 

The high rate of new construction, par- 
ticularly in the larger projects utilizing 
elevator equipment, is returning direct 
benefits to Otis Elevator which had the 
best first quarter record in its history. In 
maintaining this pace the second quarter 
is expected to be equally as good and on 
that basis the annual dividend will be 
earned by a good margin in the half year 
period. The foreign business of the com- 
pany is showing a very satisfactory im- 
provement and the new projects in pros- 
pect should further augment the earnings 
of the company. 


Postum— 
Rating “A” 

Postum has called a special meeting for 
june 21 to vote on a proposal to increase 
tne capital stock of the company. In 
meeting with the favor of the stockholders 
this action will be followed by a two for 
one split of the stock which is justifiable 
in viewing the healthy expansion under- 
taken by the company. 


Richfield Oil— 
Rating “C” 

definite denials by officials, it 
is expected that news will shortly be forth- 
coming of Richfield Oil acquiring control 
of Pan-American Western Petroleum. Re- 
cent financing by Richfield is indicative 
of this step being taken. 


Despite 


South Porto Rico Sugar— 
Rating “A” 

The improved position of South Porto 
Rico Sugar with prospect of a higher re- 
turn on the investment, as was outlined 
several weeks ago, found definite action 
taken at the directors’ meeting this week 
when an extra dividend was declared 
addition to the regular payments. 

(Please turn to page 812) 
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Edited by RICHARD J. ANDERSON 


URTHER recognition and increas- 

ing popularity of public utility se- 

curities as institutional investments 
is evident in the recently published figures 
showing the extent of the investments of 
insurance companies in this industry. An 
estimate of the U. S. Department of Com- 
merce places the utility holdings of insur- 
ance companies at over $830,000,000, a total 
more than three times that in 1923. The 
Metropolitan Life Insurance Company, one 
of the largest in the country, reports that 
more than one-fifth of its total bond hold- 
ings are utilities. Of the total of over 
$200,000,000 invested in this class of bonds, 
$60,000,000 represents the amount acquired 


in 1927. The Sun Life Assurance Com- 
pany of Canada announced recently that its 
utility bond holdings were in excess of 
$27,000,000. Colleges and universities are 
also among the heavy investors in public 
utility securities, Harvard having one-third 
of her total investment fund so invested, 
as has Columbia University. 

The increasing respect commanded 
by utility securities as investments is 
merely a return to a status enjoyed by 
these companies a number of years ago. 
It is interesting to note that the average 
yield of 15 high grade public utility 
bonds for the year 1902 was 4.46 per 
cent as compared with 4.17 per cent for 


the same number of competing indus- 
trial bond issues. High costs of operation 
together with rates to the consumer fixed 
at pre-war levels resulted in substantial 
shrinkages in earnings following the 
close of the World War. This was re- 
flected in the fact that the yield of the 
above utility bonds averaged 6.73 per 
cent during 1920 and one month of that 
year rose as high as 6.98 per cent. For 
the same year the group of industrial 
bonds sold on an average yield basis of 
but 6.01 per cent, with a high during the 
year of 6.21 per cent. 

In more recent years the two types oi 

(Please turn to page 812) 








Name of Issue 
Berlin (City of) ext. s.f. 6s, 1958 .. 
Dallas Joint Stock Land Bank, 5s, 
Empire Bond & Mortgage Corp. gtd. 


Guaranty Title & Trust Corp., 
Indiana Hydro-Electric Pr. Co., 1st 
Lincoln Building s.f. deb. 6%s, 
North Station Industrial Bldg., 








German Cons. Municipal Loan, sec. 6s, 1947 
lst mtge. 


1948 
ist mtge. s.f. 6s, 
Richfield Oil Co. of Calif., conv. 5%s, 1931 
Southern Cities Utilities Co., s.f. deb. 6s, ‘‘A”’ 
Warwick Annex, Ist mtge. 6s, 1931-38 


New Bond Offerings of the Week 


(New offerings aggregating less than $1,000,000 are not included) 


Amount 
Offered 
15,000,000 
2,000,000 
1,000,000 
17,500,000 
1,000,000 
3,000,000 
5,500,000 
2,200,000 
5,000,000 
3,000,000 
1,350,000 


LO re ree ee ry 
lst mtge. coll. tr. 


| 


coll. 5%s, 1938 
eee, ek Re 656 5e eo s0s de bew 


1948 


ee) 


Bonds Called This Week 


(Except in the cases of entire issues called amounts called for less than $10,000 are not included) 


Name of Issue Amount 
Arkansas Compress Co., ist rl. est. & 1. h. 6s, 1929-39 ..........4.- Entire 
Te Oe ec ee ee ea eee ee eee ee eee Entire 
Bancitaly Mortgage Co., 1st rl. est. coll. 5%s, 1947.........-...2.00% Entire 
Burlington Light & Power Co., Lat 6s, 1942 ..ccccscccvsvcccceceses Entire 
Canton Home Telephone Co., Let 68, 1948 ...ccecescvvcceseevenses Entire 
Chile (Republic Of) Gxt. Bm, 1941 .ncccccccsovvcccevcsesssccercesess Entire 
Chile (Republic of) Ry. ref. ext. @.f. GU6s, TOC) .. wccacccccccceses 230,000 
Crawford & North Avenue Bidg., Ist 78, 1932 ....cccccesesccveces Entire 
Dalton Power Co., ret. Ga, T98G=B1 2... vwcccvcccveccuscwccvecveses Entire 
Danish Cons, Munic. Loan, ext. 8s, ‘“‘A’ & “B’’, 1946 .............- 325,000 
Detroit Industries Bldg., ist & ref. 68, 1928-31 ........ccccesccevee Entire 
Finland (Republic of) ext. s.f. 548, 1958 ........-cccsececccevece 101,000 
Firestone Tire & Rubber Co. of Canada, Ist 7s, 1937 ........-seeee 357,200 
Hattiesburg Traction Co., Gen. 66, 1952 ..ccccccccccccccscscvcsecs Entire 
Houstcen Gulf Gas Co., sec. 68, 1929 ... cc ccrccccrvccccccccscccves ° Entire 
Hungarian Consol. Municipal Loan, sec. 78, 1946 ..........-eeeeeee 76,000 
Hungarian Consol. Municipal Loan, ext. sec. 7%s, 1945 .........4.. 134,500 
Liquid Carbonic Corp., 1st conv. 68. 1941 .... cece cece ee ceweeeceee 56,900 
New York Telephone Co., deb. 68, 1949 .....ccccccccesecsvevcccce 268,000 
Parie-Drieans R. BR: Co., for. wer. Ga, 19S6 2. cccccvvsevesocscscccvcer 300,000 fr. 
Pelavin BWros., WSt To. TSS ... .ncvvcsovvveccvevevvevcscececescersvcer Entire 
Rhienelbe Union 78, 1946 .....ccccceccccvcencscvcesssssssssvcsece 312,000 
Southern Cities Utilities Co., conv. deb. 6s, ‘‘A’’ 1936 ..........-- Entire 
Union Oil of California, 1st lien ‘A’? 5s, 1931 2... cee eee eeeeees 813,000 
Unit Corp. of America, deb. 6348, 1937 ...cceeee reece cece re eceeee Entire 
West Penn Water Co., Ist “A°’ 68, 1955 ....ccccccesccccvcccvscess Entire 





Interest Price 
Date or Basis Yield 
J.&D. 15 95 6.38 
M. & N. 102% 4.65 
A. & 0.15 100 5.00 
J.&D. 94% 6.50 
M. & S. 100 5.50 
M.&N. 99% 5.01 
J. & D. 100 6.50 
A. & O. 100 6.00 
J. & D. 100 5.50 
F.& A. 9914 6.01 
J.&D. os 5.68-6.00 
Call Date 
Price Payable 
10014-05 July 15, 1928 
105 July 1, 1928 
103 July 1, 1928 
105 July 1, 1928 
102 July 1, 1928 
110 Aug. 1, 1928 
100 July 1, 1928 
103 May 19, 1928 
100 July 1, 1928 
10744 Aug. 1, 1928 
101 July 15, 1928 
1006 Aug. 1, 1928 
105 July 15, 1928 
105 July 1, 1928 
100 Oct. 1, 1928 
100 July 1, 1928 
100 July 1, 1928 
105 Aug. 1, 1928 
110 Aug. 1, 1928 
100 July 1, 1928 
105 July 3, 1928 
100 July 1, 1928 
105 July 25, 1928 
10215 July 2, 1928 
105 Nov. 1, 1928 
105 July 1, 1928 
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By LOUIS GUENTHER 


It is with a spirit of great satisfac- 


Annual tion that THE FinanctaL Wor.p 
Utility can present to its subscribers its An- 
Review nual Public Service Corporation Re- 


view, which it has now produced 
annually for sixteen years. This number continues to 
record the steady progress that the industry has made 
throughout this long period of time. With the exception 
of the war years, that brought about inflation for the 
utilities, due to their fixed rates for service, there has 
heen no industry in America that has expanded so con- 
sistently and brought greater satisfaction in degree of 
income to investors. 


The proof of this accomplishment is attested by the 
statistical exhibition embracing the operations, earnings 
and dividends records of the 173 companies and their 
subsidiaries in this issue. It is well worth all the time 
and attention our subscribers can devote to a careful 
study of these financial statements, for within them 
they will find two problems answered to their complete 
satisfaction—first, the stable foundations on which our 
utilities rest and—second, what a large share they have 
contributed to the ¢ owth of material America through 
their ability to provide an essential service at a cheap 
cost to industry in general and by their ability to reduce 
the cost of operation and increase the net margin of 
profit. 


In having discovered the expansion of the utility in- 
dustry early, Tue FINaNc1aAL Wor LD derives a genuine 
feeling of satisfaction from the fact that it has ren- 
dered its readers a real constructive service by paying 
the unusual attention it did to it during these sixteen 
years and by pointing out the unusual investment op- 
portunities available in this important basic industry. 


It is the contention of those en-— 


Knitting couraging the extension of the Stock 
Foreign Exchange’s listing privileges to for- 
Ties eign securities that it would knit 
closer the commercial and friendly 
ties between us and the people of other nations and it 
would further result in stabilizing international credit. 
Among the advocates of this viewpoint, President 
Simmons of the Stock Exchange stands out promi- 
nently. 

Such an assumption is a perfectly natural one, for 
it would seem that causes producing wars are less likely 
to develop where large and interconnecting financial 
interests are at stake. Yet history does not confirm 
this and especially does the recent war belie it. Before 
the war broke out to plague the world, Great Britain 
was heavily committed financially in many countries, 
but this did not prevent the conflict. 

When the war clouds began to loom threaten- 
ingly over the horizon, much was heard regarding 


how impossible it was for actual hostilities to 
break forth, for the bankers could not and would 
not permit it, seeing the financial wreckage which 
would follow it in its wake. But they were im- 
potent to stay it. Financial rivalry can create envy 
no less than can the contest for international trade. 

For that reason, something more is required than just 


the encouragement of a broader financial market pro- 


vided by our stock exchanges to other nations and peo- 
ples to knit more closely our foreign ties. It must be 
supported by a friendly spirit which carries the convic- 
tion of our willingness to cooperate in maintaining 
cordial relations. One of the best ways to do that is 
for our people to talk less about our commercial and 
financial supremacy in a boastful spirit. 


As the largest individual stock- 


Demands holder of’ the Standard Oil Co. of 
Stewart Indiana, John D. Rockefeller, Jr., 
Retire insists upon Colonel Stewart, the 


company’s president, retiring from 
that office. To that demand the Colonel has not yielded, 
nor has he so far issued a statement. Evidently he is 
leaving it to the decision of the stockholders. A spe- 
cial stockholders’ meeting would have to be called in 
order to determine whose will is dominant in the com- 
pany. 

Mr. Rockefeller holds that the Colonel’s participa- 
tion in the questionable Tea Pot Dome oil case has 
been unethical and highly prejudicial to the good name 
of the corporation. It has resulted in the forfeiture of 
the loss of confidence of the public. That the con- 
tradictory evidence of Colonel Stewart before the Sen- 
ate Investigating Committee has not placed him in a 
favorable light cannot be gainsaid. 


Yet the Colonel is not without his friends and de- 
fenders. They contend his liberal dividend policy while 
President of his corporation entitles him to remain in 
office. This is a rather selfish view in which no busi- 
ness morals enter at all. Big business has succeeded 
in winning over public opinion to the belief that it 
fills a present day economic necessity and for that very 
reason should strain every fibre to keep its skirts im- 
maculately clean. Such transactions as were involved 
in the Continental Oil deal in which a large block of 
bonds secretly passed between insiders tend only to 
create suspicion of the motives of those concerned, 
which is reflected on the oil companies they represented. 

However the Colonel feels about the matter, he should 
gracefully resign his post even if he thinks he is mak- 
ing a sacrifice for his oil company. The future of the 
hundreds of thousands of shareholders is of greater 
concern than the feelings of one man. In that respect 
the attitude of Mr. Rockefeller must be construed as a 
commendable one. 








Maintaining the Pace 

By H. T. 
President National Electric Light Associa- 
tion 


SANDS 


OT only are the electric light and 
power companies of the country con- 
stantly striving for higher standards of 
public service but they realize how essen- 
tial it is that public understanding of these 
utilities should not fall too far behind the 
growth of the industry. 

The amount of electricity employed in 
industry is dependent on industrial activity. 
This showed a diminution in some parts of 
the country for the first months of 1928, 
but manufacturng is now consuming more 
power in many sections. Not only is in- 
dustry relying more each year on the 
power facilities of electric light and power 
companies but the rapid development of 
interconnection gives ample supplies of 
current. Not only are smaller cities at- 
tractive to industrial activities but other 
decided advantages of interconnection are 
reliability and economy. It was the inter- 
connection of the private companies that 
saved the city of Los Angeles from being 
without light and power when the St. 
Francis dam collapsed, 

The industry has been busy and it sees, 
and all the members of this association 
see, that it will continue to be busy. 


x * x 

Northwest a Broad Field 

By Guy W. Tavsor 

President Pacific Power & Light Company 

HE Pacific Northwest is latent with 

possibilities of industrial growth be- 
cause of its great supply of raw materials 
and the large potential markets of the 
Orient. Greater industrial development, 
combined with the present large use of 
electricity in the home, will show a con- 
stant increase because of new uses, and 
greater extension of present uses, partic- 
ularly in rural communities, makes it cer- 
tain that this territory is destined to wit- 





« P. G. Gossler 


Chairman, Columbia Gas & Electric 
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ness a most important development elec- 
trically. There is ample undeveloped 
power for future needs and there is an 
adequate developed supply for present 
needs and for the immediate future. In- 
creased use of electricity, together with 
physical interconnections which serve to 
hold down fixed charges, will make for 
lower rates and, consequently, more uni- 
versal use of electricity both in the home 
and in industry. These factors will con- 
tribute very materially to industrial prog- 
ress through the use of power-driven ma- 
chinery. 
x x x 


Constructive Criticism Helps 
By Frank L, DAME 
President the North American Company 


A YEAR ago I publicly expressed my 
views on some of the conditions in 
the industry that merited criticism, and 
later events showed that these conditions 








Utilities and the Investor 


By ArtHuR WILLIAMS 
Vice-Pres. New York Edison Co. 


SPECIAL utility number such as 

this is a source of inspiration. Not 
only does it show the progress of 
today in many directions, but also it 
tends to create newer and broader 
objectives in the public service. 


reason for con- 
gratulation to the public utilities, in 
the opinion of the writer, is the ex- 
tent to which hey have gained the 
confidence of the banking and in- 
vestment interests of the country, in- 
cluding savings banks and insurance 
companies, those holders and guard- 
ians of the most sacred of all funds 
—if distinction in this respect can be 
made. I am of the opinion that no 
group of men, as a class, so care- 
fully investigates not only the ob- 
jectives but all underlying conditions 
connected with our public utilities, 
and that the slightest element of in- 
accuracy, misrepresentation or lack 
of good faith would be mercilessly 
exposed. 


An outstanding 


These investments in our great 
public utilities, backed by the repu- 
table banking and investment houses, 
go into the hands of holders who are 
the representatives of depositors, 
policy holders or wards. They have 
but a single purpose—the utmost of 
adequate protection. This means 
that, in order to hold the confidence 
they have gained, the utilities must 
strive constantly towards the high- 
est ideals attainable in every phase 
of the public utility service. 


It is indeed gratifying endorse- 
ment of the fundamental conditions 
in the public utility field that your 
great publication should feel it 
worthy of this special utility issue. 


























were its disturbing elements. It was jn. 
evitable that such conditions should lead to 
criticism, which, unfortunately, has been 
more destructive than constructive. Con- 
sequently, the emphasis has been heayy 
upon the mistakes, minor and major, whici 
have been revealed. And the noise of this 
criticism—that which is justified and that 
which is not—renders quite inaudible the 
public approval of the polices and prac- 
tices of the larger part of the industry. 

Criticism, to be valuable, must be con- 
structive. I welcome that kind, and would 
rather have it than tons of applause cards, 
I join in the criticism of improper condi- 
tions and practices in the industry on the 
ground that their correction will benefit the 
puble, the industry and its millions of in- 
vestors. 


* * * 


Customer Ownership Gains 
By P. G. GossLer 


Chairman of the Board Columbia Gas & 
Electric Company 


T is gratifying to note that the sale of 

stocks and other securities by electric 
light and power companies to their cus- 
tomers during the past year have exceeded 
the record of any previous year. This is 
particularly gratifying because of the fact 
that market conditions during the past year 
have been unusually favorable, through 
low interest rates, for selling of long-term 
bonds for raising new capital, and also for 
the refunding of outstanding issues of 
bonds or stocks to meet maturities, or 
where outstanding securities may be called. 
As the sale of securities to customers is, 
for the greater part, in preferred stocks 
representing junior securities, it would be 
expected that the proportion of such junior 
financing would not be as large in years 
where a very strong bond market prevails. 


It is most significant, therefore, that 
customer-ownership shares sold during 
1927, as reported, aggregated 3,484,000 


shares, which is an increase of almost 30 
2 1 
per cent over the record in 1926. Also the 
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AST week the stockholders of 
L Metropolitan Edison, subsidiary 

of the General Gas & Electric, 
voted to increase its authorized cap- 
italization as follows: bonded indebted- 
ness, from $50,000,000 to $100,000,000; pre- 
ferred stock, from 400,000 no par shares to 
1,000,000 shares without par value. In 
approving these additions to the authorized 
capital, it was voted to create a new series 
of $5 no par preferred stock, of which 
there would be authorized 550,000 shares, 
and whose provisions, aside from the divi- 
dend rate, would be identical to those of 


the present $6 and $7 preferred issues. In 


connection with these changes, E. I. West, 
President of Metropolitan Edison, stated: 

“The growth of the company constantly 
requires extensions to lines and additions 
to plants and other facilities. These im- 
provements must be financed through the 
sale of preferred and common stock as well 
as bonds. The authorization of the $5 pre- 
ferred stock will place your company in 
a position to do new financing on terms in 
keeping with most favorable market con- 
ditions.” 

a 

Another gas consolidation in the South- 
west will unite under the name Consoli- 
dated Gas Utilities Co. the former prop- 
erties of the Midwest Gas Co., Larutan 
Gas Corp., Oklahoma Northern Utilities, 
and Oklahoma Northern Gas Co. The 
properties of the companies in this pro- 
posed merger are valued at $20,000,000 and 
serve a population of 400,000, of whom 
about 30,000 are consumers. Total gas 
sales of the companies in 1927 were esti- 
mated at 16,750,600,000 cu. ft. 

* * * 

General Gas & Electric Corporation re- 
ported a gain in net income after interest, 
taxes, depreciation, and preferred dividends 
of subsidiaries for the twelve months ended 
April 30, showing $3,303,640 for the period 
ended in 1928 against $2,872,021 in 1927. 
Gross income totaled $24,531,117 in 1928 
compared to $25,682,227 in 1927. 

x * * 

Reporting for the twelve months ended 
April 30th Penn-Ohio Edison showed a 
gain in gross and net earnings over the 
same period ended in 1927. Figures are 
given as follows and include earnings of 
Northern Ohio Power Company, assum- 
ing a complete exchange of its stock, three- 
quarters of which has already been turned 
in for Penn-Ohio Edison securities. Gross 
income, 1928, $25,808,844 ; 1927, $25,247,513, 
a gain of 2.22 per cent; net available for 
common and reserves 1928, $3,101,011; 
1927, $2,147,322, a gain of 44.41 per cent. 

* * * 

For the year ended April 30th Los 
Angeles Gas & Electric reported a gain in 
sross revenue but a decline in net income 
alter taxes, interest, and depreciation. Gross 
in 1928 was shown as $21,215,328 against 
$19,949,937 in 1927, while net as stated 


June 6, 1928 


Public Utility Notes 


above was $4,159,264 in 1928, compared to 
$4,335,963. 
* & 2 
A decline in both gross and net was 
shown by Brooklyn City R. R. Co. for 
the ten months ended April 30th. Ten 
months’ gross in 1928 came to $9,682,937 
against $9,703,120 in 1927, while net after 
charges amounted to $920,887 in 1928, com- 
pared with $951,708 in 1927. 
* * x 
Report of the Utah Power & Light Com- 
pany for the twelve months ended March 
3lst revealed a gain in gross income dur- 
ing this period with a small drop in net 
income. Gross was reported as $10,671,176 
in 1928 compared to $10,620,263 in 1927, 
while net income amounted to $2,172,447 in 
1928 against $2,453,652 in 1927. 


Pacific Lighting Corp. and subsidiaries 
reported for 12 months ended March 31, 
1928, net profit of $4,635,597 after taxes, 
interest, depreciation, amortization and pre- 
ferred dividends of subsidiaries, equivalent 
after $6 and $5 dividend requirements on 
no-par preferred stocks, to $3.58 a share 
earned on 1,127,459 shares of common. 


* * * 


Company re- 
ported for the year ended December 3lst 
profit of $367,337 after ordinary taxes, in- 
terest and depreciation, but before Federal 
taxes. Outstanding stock consists of 25,000 
shares of $7 preferred, 5,000 shares of $7 
second preferred and 400,000 shares of 
common, all of no par value. 


The Mississippi Power 
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A Valuable Service for 


Security Owners 


of New York have their bonds and stocks 
in this Company’s care in New York, always at 
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This availability in the financial center means 
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We watch for and en- 
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He is entitled to the advice of our 
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number of electric companies that have 
issued such stocks has increased during the 
year to 242, compared with 228 so report- 
ing last year. The number of new stock- 
holders added last year was 235,674, which 
brings the total to date to 1,668,000 stock- 
holders having purchased an aggregate of 
16,622,000 shares. 


* * * 


Improvement in New England 
By CuHartes L. Epcar 


President Edison Electric Illuminating 
Company of Boston 

G ROWTH along nearly all major lines 

of usefulness is perhaps the out- 
standing point which we may stress. New 
England is an old section of the country, 
undergoing many changes, but nowhere has 
the electrical industry been of more as- 
sistance in facilitating the development of 
new methods in manufacturing, in improv- 
ing ways of doing business and in enrich- 
ing living standards. The industry has 
prospered in this expansion, and it is today 
serving the public, broadly speaking, at 
prices not only far below the line of cost 
increases forced in other industries by the 
World War but generally under pre-war 
levels. There is reason to believe that the 
public at large is becoming “price-con- 
scious” in this sense. 

* * * 


Commercial Era Ahead 
By A. F. HockENBEAMER 

President Pacific Gas & Electric Company 

LECTRIC utilities of California 

entered the year 1928 with an ample 
supply of power for all needs. in fact, more 
kilowatt-hours are available today to serve 
the rapidly growing needs of the state than 
ever before in the history of the industry. 
On their financial side credit was never 
better. Their stocks were never in greater 
demand nor more widely owned. Their 
bonds never commanded a higher price in 
the financial markets. Money on good 
terms is available for whatever expansion 
may be ahead and for refinancing old obli- 
gations where they can be retired with ad- 
vantage. 


The light and power industry of Calli- 
fornia enters the year 1928 with the 
greatest commercial development program 
before it in its history. New business 
activities will be confined largely to in- 
creasing consumption of existing custom- 
ers rather than extension into new terri- 
tory. This follows from the fact that 92 
per cent of all potential residential custom- 
ers in the state are now served and that 
62,000 California farms, or 45 per cent of 
the total, now enjoy the benefits of light 
and power service. 

The utilities of California face 1928 with 
conservative optimism; they enjoy good 
public relations, and confidently expect 
sound growth and development in the in- 
dustry. 

* * * 


A, Notable Progress 


By JosepH F. Porter 
President Kansas City Power & Light 
Company, Kansas City, Mo. 

LECTRICITY has played a wonder- 

ful part in the development of our 
country in the past ten years. There has 
hardly been in that period an industrial 
achievement of any kind to which elec- 
tricity has not contributed in an important 
degree. It is one of the very few com- 
modities, to my knowledge it is the only 
one, that has steadily decreased in price to 
the user, while other costs for material 
and labor have as steadily increased. With 
the exception of the farming population, 
and the job of bringing electric service to 
this group is going along with rapidly 
growing momentum, there is hardly an in- 
dividual in the United States who has not, 
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or cannot have if he wants them, all the 
benefits, comiorts and conveniences that 
electricity brings to its users. The use of 
electricity in homes has been extended far 
beyond the expectations of former years, 
although as yet that use has nowhere ap- 
proached its limit. The average residence 
consumption not so long ago was about 
180 kw.-hr. per year; today it is 425— 
an increase of 136 per cent. This indi- 
cates the great possibility latent in the 
residential load, and a signal accomplish- 
ment of the last ten years has been the 
comparatively recent appreciation of the 
tremendous potentialities of that load. It 
has been no small achievement of the in- 
dustry to convince its members of the 
potential importance of the residential load 
and that electricity could be used in the 
home, profitably to both customer and 
utility, for more than a few lights. The 
greater achievement of complete develop- 
ment of domestic electric service still lies 
ahead of us—ten, twenty years, who can 
say? 
* * * 


Room for Growth 
By T. O. KENNEDY 

Vice-President Ohio Public Service Co. 

OMPARED with other nations, our 

country is the leader in electrification 
progress, industrial, commercial and do- 
mestic. Our arms have developed swivel 
joints from patting ourselves on the back, 
but at the same time we calmly admit 
that one-third of our total business is un- 
profitable and we refuse to let it bother us, 
much less do we take effective action to 
correct the condition. 

The electric utility industry is more than 
forty years old. It is commonly referred 
to as being still in its infancy, but with a 
brilliant future. This must be true because 
in one regard at least, domestic service, it 
is a terribly backward child. 
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Service at Reduced Costs 
By FRANKLIN T. GRIFFITH 

President Portland Electric Power Co. 

N practically every state in the Union 

the control of electric rates is vested in 
public service commissions. The funda- 
mental principle of regulation is that the 
serving company is entitled to such rates as 
will permit it to earn the cost of operation, 
taxes and a reasonable return upon the 
value of the property devoted to public 
service. There is no guarantee that the 
utility shall earn such return, but there is, 
under regulation, ample protection against 
the establishment of extortionate rates that 
would produce more than a reasonable re- 
turn on the investment. 

It the Federal Trade Commission, or any 
other fair-minded investigating body, in- 
vestigates the rate structures of the utili- 
ties now serving electric needs in the 
Northwest, I am quite sure it will be found 
that the principle of regulation above re- 
ferred to has been rigidly adhered to. 

* * * 


Avoid Red Tape 
By SAMUEL FERGUSON 

President Hartford Electric Lighi Co. 
I CAN raise no possible objection to be- 

ing regulated by any fair-minded body, 
whether State or Federal, provided that 
body could devote itself exclusively to reg- 
ulating according to local needs. But if 
in a rapidly changing industry, the rules 
and regulations necessary f@ my locality 
must also conform to the rules required 
by the vastly different conditions in Cali- 
fornia, Illinois or Maine, and be consistent 
all over the country, you can readily see 
that we will be enmeshed in a hopeless 
snail of red tape. 

Please understand that I advocate the 
broadest practicable intelligent regulation, 
together with the exercise of Federal autho- 
rity. But the blighting hand of still more 
bureaucracy at Washington is, I admit, a 
nightmare to me. 

Certain people with more enthusiasm 
than knowledge, propound from time to 
time cures for faults which admittedly are 
bound to occur in so rapidly changing an 
industry. One rather appealing fallacy has 
been endorsed by Ex-Governor Pinchot and 
others, namely that a fair return is one 
which will keep the company’s securities at 
par, on the theory that this would be sut- 
ficient to make possible the obtaining ot 
new capital when necessary for extensions. 
This is a policy of stagnation and high 
prices. If progress is to be rapid, capital 
must be anxious to be obtained, and to be 
employed. To employ the maximum cap'- 
tal, growth must be as rapid as _ possible, 
and the only way to stimulate the maxi- 
mum prices for the product sold. 


More Publicity Needed 
By P. S. ARKWRIGHT 

President Georgia Power Compan) 
F there is one outstanding lesson to be 
learned from the present investigation 
of the electric light and power industry by 
the Federal Trade Commission it is this— 
not that we should curtail or cease our 
public relations and educational work, but 
that we should increase it, expand it, and 

carry it forward with greater vigor. 

It is upon this phase of our work that the 
attention of the commission has so far been 
centered, and we have been charged in the 
sensational press with “polluting the stream 
of education,” with wholesale “corruption 
of editors and legislators” and with other 
zrand and petty crimes too numerous to 
mention. 

The very fact of these extravagant 
charges, the unrestraint with which the 
propagandists for government ownership 
have sought to give the color of corruption 
to entirely innocent acts, the complete and 
utter baselessness of many of the charges 
are all the proof we need that greater edu- 
cational work must be done. 
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HE Equitable Trust 

Company of New York 
is a commercial bank offer- 
ing every facility and con- 
venience of the large metro- 
politan banking institution. 
It has shown a gain of more 
than 70% in net deposits 
during the last seven years. 


The Equitable Abroad 


Organized in 1871, The Equi- 
table Trust Company, in a half 
century’s growth, has built up 
one of the most complete and 
far-reaching foreign banking 
services offered by an American 
trust company. This Company 
has three: European offices, two 
in London and one in Paris, an 
office in Mexico City and, through 
its subsidiary, the Equitable 
Eastern Banking Corporation, is 
represented in two large central 
markets of the Far East, Hong- 


kong and Shanghai. These offices , 


and a highly developed system 
of more than 11,000 correspon- 
dents have gained for The Equi- 
table an unusual prestige among 
foreign banks and business men. 


The Equitable’s 
Domestic Organization 


In addition to four offices in 
New York City The Equitable’s 
domestic organization includes 
district representatives’ offices in 
seven of the country’s key indus- 
trial cities. Two of these, in 
Boston and Washington, are 
offices of its subsidiary, The 
Equitable Securities Company, 
Inc. These offices operate for 
the convenience of correspondent 
banks and local business houses 
carrying New York accounts. 
Close contact with the home office 
enables our representatives to 
offer valuable facilities for sup- 
plying international credit infor- 
mation, for arranging every kind 
of foreign. banking transaction, 
and for executing orders in the 
security markets of the world. 








Business houses, whose 
broad activities and inter- 
ests require a New York 
banking connection, are in- 
vited to communicate with 
our local representative or 
New York office regarding 
the advantages of an account 
with The Equitable. 
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The Equitable’s new Banking Headquarters at Wall 
and Broad Streets and Exchange Place, New York City 


The offices of our local representatives pro- 
vide a direct contact with The Equitable’s 
main office in the center of financial New 


York. 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK. 
11 Broad Street 


UPTOWN OFFICE: TWENTY-EIGHTH IMPORTERS AND 
Madison Avenue STREET OFFICE: TRADERS OFFICE: 
at 45th Street 79 Madison Avenue 247 Broadway 
Foreign Offices District 


LONDON: 10 Moorgate, E.C.2 
Bush House, Aldwych, W.C.2 
PARIS: 41 Rue Cambon (11 Boulevard 
de la Madeleine) 
MEXICO CITY: Calle Condesa No. 3 


PHILADELPHIA: Packard Building 
BALTIMORE: Calvert and Redwood Ses. 
ATLANTA: Healey Building 

CHICAGO: 105 South La Salle Street 
SAN FRANCISCO: Financial Center Bldg. 


Total resources more than $500,000,000 
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N some respects public utility bonds 
| and stocks differ from other classes of 

securities. The principal point of 
divergence is represented by the fact that 
the purveyors of gas, water, and electric 
light and power are not affected by com- 
petition. This is also true, in one degree 
or another, of the railroads and the tele- 
graph and telephone companies, all of 
which are properly classed as public utili- 
ties, although the colloquial form of de- 
scribing the “utilities” refers ordinarily to 
the corporations engaged in the distribu- 
tion of gas, water, light, and local trans- 
portation. 

Being free from competition and living 
by right of franchise, it is quite inevitable 
that some form of protective control should 
be exercised over the selling prices. Some 
ef our commentators have tried to support 
the other side of the argument by pointing 
out that when capital is placed in a mill or 
factory no limit is placed on the profit 
margin and that for this reason capital 
cannot be secured in sufficient amounts to 
provide the people with adequate utility 
service. Such arguments will not bear 
analysis. The profit margin is really in 
more danger of shrinkage in such basic 
enterprises as the production of steel and 
iron, textiles, automobiles, etc., than in the 
utility group. The very competition which 
is absent in the utilities keeps profits within 
bounds in the fields of competitive produc- 
tion and distribution. 


Rate Adjustments 


There is, however, another angle to this 
phase of the proposition. 1 refer to the 
efforts of political demagogues to further 
their own interests by inflaming the minds 
of the masses against a fair price for the 
services performed. These efforts were 
more frequent and general in former years 
than they are now. Most of the trouble is 
found in the big municipal centers. Take, 
for example, the fight of the Interborough 
Rapid Transit Company in New York. 
Whether the fare should remain at 5 cents 
or should be advanced to 6 or 7 cents is 
wholly a matter of equity and justice. 
The problem is, in its essence, a very 
simple one. If service cannot be provided 
for 5 cents and allow a fair return on 
capital, the rate must be increased. Other- 
wise capital will be withdrawn. The only 
conceivable alternative would be municipal 
ownership. The city might take over the 
subways and keep the 5-cent fare indefi- 
nitely. But this could be accomplished 
only by unjust incidence of taxation. They 
would have to rob Peter to pay Paul. If 
one who uses the subways very little or 
not at all was told frankly that he must 
contribute two cents every day to help pay 
the fare of a man he had never seen, he 
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Yet that is 
what must happen in any case where a 


would be highly indignant. 


business does not pay. If a municipality, 
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anything at a loss, they must make up the 
deficit by means of taxes. 


Very few thoughtful men will seriously 
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contend that any line of enterprise can be 
conducted as efficiently or as cheaply under 
municipal or government control as under 
private management. In the nature of 
things, the incentive to efficiency flies out 
of the window when political patronage 
comes in at the door. The politicians 
themselves know this, but they also know 
that the pocket nerve is the most sensitive 
part of the human anatomy, and they know 
how to use that appeal. 


It is my opinion that the securities of 
the public utility corporations of the 
smaller towns, or of the holding companies 
which cover a wide field of fair-sized cities, 
are safer than those of the big cities. 
There are, I think good reasons for this 
view. One is the growing policy of dis- 
tributing securities locally. Another is 
employee ownership. When the best people 
in the town own bonds or stocks in their 
local gas, electric light, power, water, and 
traction companies, they are not likely to 
support 
out of 
Neither 
curities 
destructive measures. 
cumulative. The owners of an interest in 
the local corporations talk with others and 
demagogue plans fall flat. 


efforts to make political capital 
an attack on these corporations. 
are the employees who own se- 
going to attempt or support any 


These influences are 


Fair Return on Capital 


It will be understood, I trust, that in 
offering the foregoing comments I have no 
intention of suggesting that unduly high 
rates can be or are at all likely to be per- 
mitted. Some of the utility corporations 
have, in recent years, voluntarily made 
price reductions when the growth of popu- 
lation and the increase in per capita con- 
sumption carried profits above what might 
be considered a fair return on capital. 
Again, the problem is one of equity and 
fair dealing. Capital is always glad of a 
fair return on a safe basis, and capital is 
plentiful for such purposes. 


There is one point on which I must offer 
a mild note of protest, and that is the 
tendency on the part of some public utility 
corporations to indulge in more capitaliza- 
tion than appears warranted or necessary. 
I do not care to cite any particular in- 
stances of this proclivity. Each investor 
must look up the status of his securities 
for himself or refer his problems to 4 
competent authority. In short, he should 
exercise the same caution and discrimina- 
tion in purchasing public utility securities 
as he would in purchasing anything else. 
The bonds and preferred stocks of the 
utility corporations are, generally speaking, 
quite safe. We may depend upon the 
growth of the business, and it is an ul 
usually stable business. When it comes to 
the speculative common stocks more it- 
vestigation is necessary. 
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Five Years of Progress 
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FIVE YEARS AGO—in June, 1923—a public utility 
investment company began to acquire properties in 
northern Indiana. Small properties were merged. A 
program of expansion and improvement of service 
facilities was carried on, thus assuring more adequate 
and reliable service to the public. Electric trans- 
mission lines were built interconnecting isolated com- 
munities which had previously been served by un- 
related companies. Gas pipe lines were laid extending 
gas service into virgin territory. At the same time an 
aggressive campaign for new business was launched. 


Today the operating subsidiaries of the Midland 
Utilities Company furnish electric power and light, 
gas and transportation service in 232 communities 
located chiefly in northern Indiana and western 
Ohio with an aggregate population of more than 
1,000,000 people. 


The following table shows how the gross revenue of 
the operating subsidiaries in the Midland group have 
increased during this five-year period as a result of 
the acquisition of properties and the development of 
new business: 


Percent of Increase 


iia Year Gross Revenue Over Previous Year 

Te PrterRreand 1923 $10,836,276.53 .  ....... 

the Midland Utili- 1924 12,172,799.93 12.33% 

vail be nial _ 1925 18,188,498.51 . 49.42% 

a a 1926 19,886,734.38 . 9.34% 

Exchange. 1927 23,636,943. 17 18.86% 
LD 


Part of the territory served by operating subsidiaries 


On January 1, 
1928, 47,946 
investors owned 
securities of the 
Midland Utilities 
Company and 
subsidiaries. 


of the Midland Utilities Company is a rapidly grow- 
ing industrial district. Larger consumption and greater 
diversity of use of electric power and gas by industries 
in the territory served have exerted a healthy and 
stabilizing influence on earnings of the subsidiaries 
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which has in turn been reflected in the earnings of the 
Midland Utilities Company. 
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Midland Utilities Company 


Peoples Gas Building, 122 South Michigan Avenue 
CHICAGO 
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HERE is a definite drive on to put 

[ the Federal Government into the 

electric power and light business. 

It was embodied in bills in Congress which 

would set up government power plants at 

Muscle Shoals and at Boulder Canyon on 

the Colorado River; and there are similar 

proposals for government power plants in 

other sections of the country. 
major projects. 


These are 


If the electrical utilities which supply 
ninety-five per cent of the power and light 
service of the country had not made them- 
selves singularly successful as a business, 
and if the power and light industry had 
not proved to be notably beneficial as an 
agency of public service, it is greatly to be 
doubted if any such movement would ever 
have been heard of. Because this has be- 
come a large, sound and successful busi- 
ness, it seems highly attractive to a group 
of people who believe our Government 
should get into it—which would mean ulti- 
mately taking it away from those who have 
made it what it is. 
engaged in 


Also there is a group 
conducting the municipally 
operated electrical ventures which would 
furnish five per cent of the service of the 
country which would like to have whatever 
aid and assistance the Federal Government 
in the power business could afford to these 
municipal concerns. 


Government Policy Reversed 

What is proposed is a direct reversal of 
our governmental policy toward business. 
Our country was organized, and has con- 
tinued its existence (save for the period of 
the world war when all power and the 
country’s major activities were concen- 
trated in the hands of Government) ona 
basis of a strict division between govern- 
mental functions and the carrying on of 
business. Government has undertaken to 
supervise and regulate business where t 
has been deemed necessary, which is within 
its province and is desirable. But save for 
certain hold-overs from the war which it 
is governmental policy to get rid of when 
possible, our Federal Government has been 
kept free from participation in business 
enterprises in competition with its citizens. 


The power and light industry is opposed, 
naturally, to government competition, It is 
opposed first, because for the Government 
to enter the power and light business, one 
of the country’s major industries and a key 
industry, would violate what has hitherto 
been our country’s basic policy of keeping 
Government out of business; and would set 
a precedent for invasion of any other 
business, any time. It is opposed, second, 
because we believe such entry and such 
competition would be damaging and dan- 
gerous to the future development of the 
power and light industry, making it diff- 
cult and unnecessarily expensive to raise 
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Politics and the Public Utilities 


By MATTHEW S. SLOAN 
President, Brooklyn Edison Co. 





the large sums of capital necessary for 
future expansion to meet the Nation’s elec- 
trical needs and inevitably dulling the 
initiative and enterprise which have built 
the industry to what it is and must be relied 
on to keep it in its key position for the 
future. 

The power and light industry believes 
that such competition or threat of competi- 
tion is unnecessary, is economically wrong 
and politically or governmentally danger- 
ous. As it stands today, the industry is 
operated under public supervision and reg- 
ulation. In all states save one there is a 
certain degree of official control of its oper- 
ations; in most states there is state super- 
vision which extends to its capitalization, 
its rates, its standards of service and its ac- 
counting methods. This supervision is in- 
tended to give all proper and necessary con- 
trol over the utilities to protect the interests 
of the customers and the public generally. 
If it does not, the laws can be amended to 
strengthen the measure of public control. 
[f the public’s interests cannot thus be pro- 
tected, it is difficult to see how they can be 
better protected by Government operation 
of the utilities. 


Utilities Publicly Owned 
The industry today is publicly owned. It 
has been estimated that there are some 
three million holders of the securities of 
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the power and light companies which com- 
pose the industry, and included in this num- 
ber are the great mutual life insurance 
companies,’ savings banks, trustees of 
funds, universities and colleges and other 
institutional investors representing literally 
millions of interested individuals. Such 
ownership imposes on the management of 
the companies a sense of obligation to serve 
the interests of the public which they could 
sidestep if they desired to. As a matter 
of fact, such obligation is inherent in the 
job of management of these utilities. The 
record of the industry shows how it works 
out. No other country in the world has 
available such a supply of electrical energy 
as the United States. No other country 
has service of higher standards. In no 
other country is the industry more alive 
and progressive in devising and adopting 
improved operating methods and practices. 
The National Industrial Conference Board 
reported recently that the price of elec- 
tricity was 13 per cent lower than in 1914, 
although the cost of living as of the date 
of this survey—July of last year—was 62 
per cent higher than in 1914. These figures 
were based on a survey of 143 cities hav- 
ing a combined population of more than 32 
million people. 

This record has been made possible be 
cause, under public supervision and regu- 
lation, the industry has been free to ex- 
ercise its initiative and enterprise—to ex- 
periment, to expand, to progress. It has 
become a sound and solvent business, able 
to earn and pay wages for capital which 
have enabled it to obtain the very large 
sums each year which were necessary to 
finance its expansion to keep abreast of 
demands for service. It has been able to 
adopt better machinery, more advanced op- 
erating methods which enabled it to reduce 
costs and hence to reduce rates, with 
resultant advantage to companies and cus- 
tomers. The basic reason for its great 
progress has been its ability to attract new 
capital on favorable terms. Without that, 
its expansion to meet the nation’s needs 
would not have been possible and its pro- 
gressive rate reductions would not have 
been possible. 


Government Competition Unsound 


Government , competition inevitably will 
interfere with and hinder, if not stop, this 
flow of capital on favorable terms. Hence 
it will be economically wrong. It is not 
reasonable to suppose that private citizens 
will desire to invest their savings in elec- 
trical projects in competition with Govern- 
ment capital. The odds are against them. 
President Coolidge said recently that once 
the Government entered a field of business, it 
must become a monopoly in that field, be- 
cause there could be no competition against 
Government. That is the prospect pre- 


(Please turn to page 807) 
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New Issue Subscriptions have been received in excess of this issue 


$2,900,000 


I. Miller & Sons, Inc. 
61,,% Cumulative Convertible Preferred Stock 


Preferred as to dividends, and as to assets to the extent of $100 per share plus accrued dividends on liquidation. Cumulative divi- 
dends, payable quarterly beginning September 1, 1928. Cumulative semi-annual sinking fund commencing June 1, 1932, payable 
out of net profits or surplus after provision for dividends on Cumulative Preferred Stock, amounting annually to 3% of the 
aggregate par value of the greatest amount of 64% Cumulative Convertible Preferred Stock ever outstanding. Redeemable in whole 
or in part at any time on and after June 1, 1932, at $110 per share and accrued dividends at the option of the Company, upon 
thirty days’ published notice; also redeemable for the sinking fund at said price and upon said notice. Dividends exempt from 
present normal Federal income tax. 


Convertible at the holder’s option at any time up to, and including, June 1, 1932, upon giving ten days’ prior written notice to 
the Company, into Common Stock at the rate of one and one-half shares of Common Stock for each share of 6%% Cumulative 
Convertible Preferred Stock. 


Transfer Agent: Guaranty Trust Company of New York. Registrar: The Chase National Bank of the City of New York. 
Capitalization 
(Upon Completion of Present Financing) 
Authorized Outstanding 
Cumulative Preferred Stock (Par Value $100 per share) ...........+-.+-0-ee005 $5,000,000* $2,500,000 
Common Stock (No Par Value) ................-- SSR RED Ce ae ee eee ne 250,000 Sharest 145,000 shares 


*Including this issue of $2,500,000 64%.% Cumulative Convertible Preferred Stock; the remaining $2,500,000 will, if 
and when issued, carry a dividend not exceeding 6%,%, and will be entitled to the benefit of a similar sinking fund; 
no conversion privilege has been provided for it, and, if such privilege be conferred by the Directors at the time of 
issue, it shall not be on a more favorable basis to the holder than the conversion privilege of the $2,500,000 64% 
Cumulative Convertible Preferred Stock. 


+37,500 shares reserved for conversion of this issue of 6%% Cumulative Convertible Preferred Stock; 12,509 
shares reserved for issue to holders of the former $100 par value Common Stock, ratably upon conversion of 
614%4% Cumulative Convertible Preferred Stock; 5,000 additional shares to be presently issued to employees. 


Mr. I, Miller, President of the Company, summarizes from his letter as follows: 


History and Business: The founder of this business, Mr. I. Miller, started as a shoemaker at the bench, and in 1895, out 
of his wage savings, established the present business with a capital of less than $500. The business has shown a substantial profit 
during every one of its 32 years of operation. The Company manufactures at its plant in Long Island City, N. Y., under its own 
trade-mark women’s high grade shoes, distributing its product throughout the United States through 90 retail stores and depart- 
ments in other stores, which sell I. Miller shoes exclusively, and 135 stores in 135 different cities which are exclusive agents for I. 
Miller shoes. Nine stores and two departments in other stores are operated by the Company, seven being located in Greater New 
York, two in Chicago, and one each in Atlantic City and Palm Beach. The stores at 450 and 562 Fifth Avenue, 1552 Broadway, 
the new 34th Street store shortly to be opened, and 498 Fulton Street, Brooklyn, all in New York, and the State Street store in 
Chicago, typify the class of stores distributing the I. Miller products, which are nationally recognized as leaders in style and 
quality. Extensive national advertising has contributed to the Company’s growth. Over $750,000 has been expended in each 
of the past three years in advertising I. Miller shoes. 


Earnings: Net profits, after deducting all charges, including depreciation, except interest on indebtedness presently to be 
discharged (averaging $93,214.51 per annum) and after Federal income taxes at the rate of 134%%, as certified by Messrs. Price, 
Waterhouse & Co., were as follows: 


Year Ended Net Profite Times New Pfd. Earnings per share on 
December 31 as above Dividend Requirements 150,000* Shs. Common Stock 
NE Calor aaah ose Sn aioe gece $652,719.09 4.0 $3.26 
MR as 65 Gab c 6s eS ee 412,204.84 2.5 1.66 
ME ai circ ace iaiees a siwiérsss an a we 520,516.09 3.2 2.38 


*Including 5,000 shares to be presently issued to employees. 


Net profits reported by the Company for the first quarter of 1928, based upon an actual inventory and computed upon the above 
basis, were in excess of $210,000, equivalent for the quarter to $1.12 per share on the Common Stock after deduction of 64% 
Cumulative Convertible Preferred Stock dividend requirements. A long drawn out strike in 1926, together with extensive altera- 
tions in three of the Company’s New York City stores and one Chicago store in 1927, impaired earnings for those two years. Cur- 
rent earnings reflect excellent labor conditions and completely modernized stores. 


Assets: The certified Balance Sheet, as of December 31, 1927, adjusted to give effect to the present financing, shows Current 
Assets of $3,523,571.47, as against Current Liabilities of $576,958.71. This is a ratio of 6.1 to 1, and leaves a Net Working Capital 
of $2,946,612.76. Net Current Assets are equal to over $117 per share and Net Assets to over $191 per share of 64% Cumulative 
Convertible Preferred Stock. 


Purpose of Issue: The entire proceeds of this issue are to be used for the expansion of distribution facilities, the redemption 


of present outstanding Preferred Stock, the retirement of the balance of an issue of First Mortgage Bonds sold in 1923 and the 
retirement of bank loans, thus leaving the Company free of all indebtedness except current monthly accounts. 


Common Stock Dividends: The management has announced its intention of placing the Common Stock on an annual divi- 
dend basis of $2 per share, payable quarterly, beginning September 1, 1928. 


Management: The management will remain in the hands of Mr. I. Miller, his five sons, and other associates who have been 
brought up in the business and are responsible for the Company's success. 


The Company has agreed to make application to list this stock on the New York Curb Market. 


All legal details in connection with this issue are subject to the approval of Messrs. Cadwalader, Wickersham & Taft for the Bankers and 
I. Gainsburg, Esq., for the Company. We offer this 644% Cumulative Convertible Preferred Stock if, when and as authorized, issued and 
accepted by us, subject to the approval of legal proceedings by counsel. It is expected that delivery will be made in the form of Interim Receipts 
of Guaranty Trust Company of New York on or about June 7, 1928. 


Price $108), per share and accrued dividend 


A limited amount of Common Stock is alsa being offered by us. 


George H. Burr & Co. 


The above statements are not guaranteed, but are obtained from sources we believe to be reliable and upon which we have acted in the purchase 
of thts stock. 


& 
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nalyses of Public Utilities 


Explanation.—In the analyses which follow, 


special effort has been 


made to set forth as briefly and clearly as possible the salient features 
and statistics of the representative utility companies of the country. Statistics 


have been treated as uniformly as possible. 


statements; “balance for interest’ 


outstanding at the close of the respective years, 


“outstanding capitalization” 
otherwise indicated. 





In the comparative earnings 


is given after all charges including Federal 
taxes and depreciation, unless otherwise specified, and the earnings per 
share on stock issues are calculated on the basis of the amount of stock 


is tabulated as of December 31, 


Public Utility Companies Reviewed 


1927 and 1926. 
1927, 


The 
unless 





Together with Subsidiaries 


A 


Adirondack Pr. & Lt. Co. (See N. Y. Pr. & Li. Corp.).. 


Alabama Pr. Co. (See Southeastern Pr. & Lt. Co.) 

All America Cables, Inc, (See Int. Tel. & Tel. Co.) 
Alton Gas Light Co. (See North Amer.) ............ 
Alton Lt. & Pr. Co. (See North Amer. Co.) .......... 


AVOOTIORR COmMMORWeRTTh Br: TO. cas censecccdiccscices 
American District Telegraph Co. (See Western Union). 


American El. Pr. Co. (See Amer. Gas & El, Co.) 
American Ges & Bilectric Co. .....cccecvccscvevcvecege 
American Gas & Pr. Co. (See Amer. Common. Pr. Co.). 
American Light & Traction Co. 
American Power & Light Co. 
ee eR 6 a nary 
American States Securities Corp. «...cccevcsevessvseses 
American Tel. & Cable Co. (See Western Union) ...... 
American Telephone & Telegraph Co. 
American Water Works & Electric Co. 
Appalachian Electric Power Co. 
Arkansas Power & Light Co. 
Associated Gas & Electric Co. 
Atlantic City El. Co. (See Amer. 


re 


Gas & El. Co.) 


B 


Baton Rouge El. Co. (See Engineers Pub. Ser. Co.) 
Belen Water & Lt. Co. (See Federal Lt. & Trac. Co.) .. 
Bell Tel. of Nevada (See Pacific Tel. & Tel. Co.) 

Bell Telephone Co. of Pennsylvania ...........cceeee8 
Bellows Falls Pr. Co. (See New England Pr, Ass’n).. 
Binghamton Lt., Ht., & Pr. Co. (See Gen. G. & E. Corp.) 
ee er ee 
Blackstone Valley Gas & Blec. Co. ........cccccessccece 
Bradford Elec. Co. (See Niagara, Lock. & Ont. Pr. Co.) 
Broad River Pr. Co. (See Gen. Gas & El. Corp.) ...... 
Bronx Gas & El. Co. (See Cons. Gas of N. Y.) ........ 
Brooklyn Borough Gas Co. (See United Lt. & Rys. Co.) 
TE ar re et eee 
B’klyn Hgts. Ry. Co. (See B’klyn- “Man. Trans. Corp.). 
Broockiyn-Manhattan Transit COrP, .<ccccvccvccesescees 
SEEN SFE SORE BOD... oon enone e es.00 5000 290 0 49:5:000 8s 6% 
Buffalo General Electric Co. 
Buffalo, 


Niagara & Eastern Pr. Corp. 


Cc 


Californian Ore@on: POWSr Cd. «660.0800 es cen ss cave sees 
California Tel. & Lt. Co. (See Pacific Gas & El. Co.).. 
Canada Gas & Elec. Co. (See Cont. Gas & El. Co.).... 
Canoline Rewer & DARE GO. oes vcs cwssas snsevicewee 
Gontral Asinona Gaight & Power G0. as iv.cs.c<000 00808008 
Central Ark. Ry. & Lt. Corp. (See Fed. Lt. & Trac. Co.) 
Central Tllinois Laght Co. .ncccocwcccccvcccesscncseces 
Central Illinois Public Service Co. 
Central Illinois Trac. Co, (See Cent. Ill. Pub. Ser. Co.). 
ee DS a, ee Terr rr 
Central Power Co. (See Middle West Util. Co.) ...... 
Central & Southwest Utilities Co. 
Chicago City & Conn. Rys. Coll. Trust ........cccccece 
Chicago City Railway Co. 
Chicago, North Shore and Milwaukee R. R. 
Chicago Rapid Transit Co. 
ee eo ae are Ter eee ere re rie 
Cincinnati Gas Trans. Co. (See Colum, G. & E. Corp.). 
sees COOP WEOe C0, <siuso.000 555050555 eee 66 twe bh nesses we 


770 
772 
752 
750 
786 
772 
784 
768 
756 
772 
765 
804 
765 
754 
754 


756 
754 


Cities Bervione® Power GB TAG oe. icc ccvicsicvncdeesenes 
CLAS FORE: DE DIAG | 0 0:06.65 6:0.0:4.0.00,6:0.0.0:09-02 6:00:00 
Citizens Gas & Elec. Co. (See Nebraska Pr. Co.) 

TROUT TOTES TEU. TOG. oseeeccescvescoscenceacs 
EVRA BERT ITED TOD... so wp 00.0 & b.0.6:0',4:0:0.6'0.0.0.0:0:0 9.09.0:0:0.9,0% 
Cohoes Pr. & Lt. Co. (See N. Y. Pr. & Lt. Corp.) we 
Colonial Gas & El. Co. (See Utilities Pr. & Lt.) ...... 
Columbia Gas GZ. Mec. COP. occcccscvecucevesscecccess 
Columbus Bilectric & Power Corp. ..csccccvccesecececs 


Columbus Ry., Gas & Elec. Co. (See Gen. G. & E. ee) 
Columbus El, Pr. & Lt. Co. (See Cont. Gas & El.). 
Commonwealth Edison Co. 
Commonwealth Power Corp. 
Community Water Service® CO. .cecscsccicccescccccccs 
Conn. River Pr. Co. of N. H. (See N. E, “pr. " Ass’ n). 
Consol. Gas, Elec. Lt. & Pr. Co. of Baltimore ........ 
Cons. Cities Lt., Pr. & Trac. Co. (See Cities Ser. Co).. 
Consolidated Gas Co Of New ZOrk .cccocccvcccsccccses 
Consumers Power Co. 
Continental Gas & Elec. Corp, ..........+.- eT ‘ 
Cuban-Amer. Tel. Co. (See Amer. Tel. & Tel. Co.) a 
Cuban Tel. & Tel. (See Int. Tel. & Tel. Co.) ..ccccoces 
Cumberland County Power & Light Co. 


a 


cere reese eeeee 


Dallas Power & Light COL cece cece cece cec reece eeeeeece 
Dayton Pr. & Lt. Co. (See Columbia Gas & El. Corp.).. 
Daytona Pub. Service Co. (See Florida Pr. & Lt. Co.). 
Derby Gas & El. Co. (See Utilities Pr. & Lt. Co.).... 
Des Moines El. Lt. Co. (See Illi, Pr. & Lt. Corp.) 

Detroit City Gas Co. (See Amer. Lt. & Trac. Co.) .... 
Detroit Edison Company rere 
Dualuth-Saperior Traction Co. ....cccscccecccccccvecesce 
Duquesne Light Co. 


ee 


East Arkansas Pr. & Lt. Co. 
East Penn Electric Co. 
Eastern Utilities Asmociates ...ccccccccccccccccccceces 
East St. Louis Lt. & Pr. Co. (See North fenme, Co.) 
East St. Louis Ry. Co. (See North Amer, Co.) ...... 
Eastern New Jersey Pr. Co. (See Utilities Pr. & Lt.). 
Eastern N. Y. Util. Co. (See Mohawk Hud. Pr. meh? - 
Eastern Texas Elec. (See Engineers Pub. Ser. Co.) 
Eastern Gas Works (See Pa. Edison Co.) .......... er 
Edison Electric Illuminating Co. of Boston ........... 
Edison Electric Illuminating Co. of Brockton ...... 
Electric Bond and Share Co. 
Electric Power & Light Corp. 
El Paso Electric Co. 
Empire District El. Co. (See Cities Ser. Pr. & Lt. Co.). 
Empire Gas & Fuel Co. (See Cities Service Co.) ...... 
Engineers Public Service Co. 
Equitable Gas Co. (See Philadelphia Co.) .........2+++- 


(See Ark Pr. & Lt. Co.).. 


eee weet eee eee eee eee eee eeeeeeeereee 


ee 


F 


Federal Light & Traction Co. 
Flatbush Gas Co. (See Brooklyn Union Gas Co.) ...... 
Florida Pr. Corp. (See Natl. 
Florida Power & Light Co. 
Florida Pub. Ser. Co. (See Gen. G. & E. Corp.) ......- 


Fort Worth Power & Light Co. 
Fulton Gas & El. Co. 


ee 


Pub. Ser. Corp.) ....-.ce- 


(See N. ¥. Pr. & Lt.) ........ nae 


770 
760 
748 
805 
774 
746 
766 


766 
800 
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Public Utility Bonds 


The continual growth of the population of the 
country and the consequently increasing demand 
for gas and electricity and other utility services 
have firmly established the Public Utility Indus- 
try as a field for sound investment. 


Since 1882 Harris, Forbes “* Company have 
been prominently identified with the financing 


of utility companies in every section of the 
United States and Canada. 


Throughout this entire period we have been in 
close contact with the Public Utility Industry. 
We have developed an organization of trained 
and experienced men whose duty it is to keep in 
constant touch with investment conditions and 
give investors the benefit of their judgment in 
selecting sound bonds for safe investment. 


Our monthly circular lists 
numerous issues we recommend. 


Harris, Forbes & Company 


New York 
Harris, Forbes & Company Harris Trust and Savings Bank 
Incorporated Bond Department 
Boston Chicago 
Harris, Forbes & Company Harris, Forbes & Company 
Limited Limited 
Montreal London 
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G 
Galveston Gas Co, (See Southwestern Pr. & Lt. Co.) 
SRV eston-FeOMsIOR BISCETIS CO. 6.00 6.00000 05:00 5000050006 
Gary Rys. Co. (See Midland Utilties Co.) .............. 
Gas Utilities, Inc. (See Associated Gas & El. Co.) 
General Gas & Electric Corp. 
ed a ee rear 
Great Western Power Co. of California .............. 
Grand Rapids Gas Lt. Co, (See Amer. Lt. & Trac. Co.) 
Great Falls Pr. Co. (Gee Montana Pr. Co.) ....cccves 
Gulf Elec. Co. (See Southeastern Pr. & Lt. Co.) 


H 


Hagerstown Lt. & Ht. Co. (See Lehigh Pr. Sec. Co.) 
Harrisburg Lt. & Pr. Co. (See Lehigh Pr. Sec. Co) 
ee ge 6) a ee 
Hartford Water Co. (See New England Pr. Ass’n).... 
Houston Lighting & Pr. Co. (See Natl. Pr. & Lt. Co.).. 
Howe Tel. & Tel. Co. (See Pacific Tel. & Tel. Co.) 
Hudson & Manhattan Railroad Co. 


SE ee Ee ee En wc vee wens sks sees kew ee 
Illinois Elec. Pr. Co. (Commonwealth Pr. Co.) ........ 
Illinois Northern Util. Co. (See Mid. West Util. Co.) 

Illinois Pr. Co. (See Commonwealth Pr. Corp.) ........ 
Indiana Hydro-Elec. Pr. Co. (See Interstate Pub. Ser.). 
Indiana Pr. Co. (See Interstate Pub. Ser. Co.) 
Indiana Service Co. (See Midland Util. Co.) 
Interborough Rapid Transit Corp. 
International Telephone & Telegraph 
International Utilities Corp. 


oe 
Interstate Telegraph Co. (See Nev.-Calif. El, Corp.)... 
Interurban Gas Co. (See Penna. Edison Co.) 
Iowa Service Co. (See Cont. Gas & El. Co.) 


J 


Jackson (Tenn.) Ry. & Lt. Co. (See Natl. Pr. & Lt. Co.) 
Jacksonville Gas Co. (See Amer. Common, Pr. Co.) 

Jamaica Gas Lt. Co. (See B’klyn Union Gas Co.) ...... 
Jersey Cent. Pr. & Lt. Co. (See Natl. Pub. Ser. Corp.). 


K 


Kansas City Gas Co, (See Cities Ser. Pr. & Lt. Co.) 

amen ate Cer a: AAS £20... cn occ cnc cseesseaus 
Kansas City Pr. Secur. (See Cont. G. & E. Co.) 
amen Sty PUG BOrvine. GO. . ono sinc seek sesses scans 
Kansas El. Pr. Co, (See Natl. Elec. Pr.) 
Kansas Gas & Electric Co. 
nee ee 
Keystone Pub, Ser. Co. (See Natl. Pub. Ser. Corp.) 


Key West El. Co. (See Engineers Pub. Ser. Co) 
Kings County Lighting Co. 


Laclede Gas & Electric Co. 
ns TS SE ED. Sse aie be bin a Danie bee ee Sew 
Las Vegas Lt. & Pr. Co. (See Federal Lt. & Trac. Co.). 
Lehigh Power Securities Co. 
ee ee ER, SOS i e056 ones 0 5k pose Sew SN SO 8 Os 
Los Angeles Gas & Bilectric Corp. .......c.ecevccvcces 
Louisiana Power Co. (See Elec. Pr. & Lt. Corp.) 
Louisville Gas & Electric Co. (Del.) 
Lowell Electric Light Corp. 


Mackay Coe: £B08 Tet el: 2 BOL) 6 vccisiccccccisicensccowns 
Malone Lt. & Pr. Co. (See Power Corp. of N. Y.) 
Manhattan Ry. Co. (See Int. Rap. Transit) 
BEaricel Direkt BRA RT WOO... ivono 66s 6568.00 e Sv avercawser 
ns ee ae SANE SOD. os os 6.0 954d 8 ee e-8s os oes 
Memphis Street Ry. Co. (See Memphis Pr. & Lt.) 
ee eM eee ere ere ere eee ere re rhe 
Mexican Tel. & Tel. Co. (See Int. Tel. & Tel.) ........ 
Miami Beach Ry. Co. (See Florida Pr. & Lt. Co.) .... 
Miami El. Lt. & Pr. Co. (See Florida Lt. & Pr. Co.).. 
Miami Gas Co. (See Florida Pr. & Lt. Co.) ............ 
Michigan Gas & El. Co. (See Mid. West Util. Co.) 

eS eee ee eer a 
Midiand Counties Pub. Ser. Corp, (See West. Pr. Corp.) 
Midland Utilities Co. .......... Lee Mamew Se WS kas babe ve 
Milwaukee Electric Railway & Light Co. .............. 
Milwaukee Gas Light Co. (See Amer. Lt. & Trac. Co.) 
See Ser. Ge BEERS BID. 6oe90 00665065 SS ene neces 
Mississippi Pr, Co. (See Southeastern Pr. & Lt. Co.) .. 
Mississippi Pr. & Lt. Co. (See Elec. Pr. & Lt. Corp.).. 
Mohawk Hudson Power Corp. 


ee eee 


749 
772 
782 
754 
772 
796 
788 
746 
748 
795 


784 
784 
774 
786 
784 
752 


774 


774 
762 
778 
762 
780 
780 
782 
774 
776 
777 
780 
774 
804 


806 
806 
772 
784 
777 
790 


800 


778 





ro 


ee SER NS So ca wins cae we WS Bee we eb we Oe ibe oe 783 
eT ee er ree et ee 748 
Municipal Gas Co. of Albany (See N. Y. Pr. & Lt. Corp.) 783 


N 


Nashville Ry. & Lt. Co. (See Tenn. El. Pr.) 


Nassau El. R. R. of N. Y. (See B’klyn-Man. Transit).. 754 
National Electric Power Co. 


Tee Le Te ET ee Te TTT ero 780 
ge ge a ie er 784 
Ne ei rr eee 782 
ee ee ee ee roi 748 
Nevada-California Electric Corp. .....ccccccccccccccecs 786 
New Amsterdam Gas Co. (See Cons. Gas of N. Y.) .... 765 
New England Power Association ......cccccccccccccces 786 
New England Pr. Co. (See New Eng. Pr. Ass’n) ...... 786 
New England Telephone & Telegraph Co. ............ 750 
New Jersey Pr. & Lt. Co. (See Gen. G. & E. Corp.) 772 
Now GOrieans Public Bervins, TC. 2... ccccccsecvvececes 770 
Sw a en ERED on cas o-ccceee ee eeeseenle ane 766 
Sey eee ee HE Be SOGED.. oko ck wie ccevicesevenwcs 783 
es 754 
BOW DOCK DOeRPOe TORRY 5c case sccccesecsesess 750 
N. Y. & Westchester Lt. Co. (See Cons, Gas of N. Y.).. 765 
Niagara Electric Ser. Co. (See Buff. Gen. Elec. Co.) .... 756 
Niagara June, Ry. Co. (See Niag. Falls Pr. Co.)...... 756 
Niagara Patie PewWer COMPANY .occcccccccvesscesvese 756 
Niagara, Lockport & Ontario Power Co. .........csceee0:. 756 
OrSe: ASDOTOORM BGR: GO. nics 00 05050000008 08% eeanek® 787 
Pees ee SOOO i ss 56:4 0.04 )'s é 000.6 0 010 205.058 786 
North American Utility Securities Corp. .............. 788 
CN OD ain ce snd a woken +e Sven bese ens 788 
Northern Indiana Public Service Co. ...........ceeeee0s 782 
eee I CE TURNED, ins 25 ko vind ess unsvnwcih sees 788 
NIE OD I og bob: leo W wih sii b's nile oe 0% 792 
Northern Ohio: Power @ TAgnAt Od. 2.0.26. .ccccccccvcces 792 
Northern Gtates Power Go. (B01) .ccscccwcsvccscves 800 
a a ee ee 790 


North West Util. Co. (See Mid. West. Util. Co.) .... 778 
Northwestern Elec. Co. (See Amer. Pr. & Lt.) 


ire ae Wo 746 

Northwestern Pr. Co. (See Natl. Elec. Pr.) .......... 780 
oO 

Ohio Edison Co. (See Commonwealth Pr. Corp.) ...... 762 

Ohio Electric Pr. Co. (See Natl. -El. Pr. Co.) ........ 780 

pe DUNO NNN i i 5s wis etnies vs ab edie «4s ewe 746 

hie Peblic Bervice WOMMAMY  ...2 cc cece ceca cnscceas 7h8 

Oklahoma Gas & Electric Company ..........ccccce0. 800 
P 

Pees TAGE E: BEOCITIG COOMROT 5 ones ccd cre sinscescecs 790 


Pacific Lt. & Pr. Corp. (See Southern Calif. Edison Co.) 796 
Pacific Lighting Co. 


Se ss ela tora amie this ees ie th i ons kia te leona 790 
Pacific Telephone & Telegraph Co. ...........cec008- 752 
PO: CISIORE TE A POO OO. aon vce c ccc tessivccrces 782 
anne ee ee ee er 791 
NED SUMP ERODE EOD, cn 5:10 060/65 510.00 0.00 6010604 04:00)8 791 
eg A, ee rae 774 
Penna.-Ohio El. Co, (See Penn-Ohio Edison Co.) ...... 791 
Pennsylvania-Ohio Power & Light Co. ................ 792 
Penmayivanmian Power Ge TARR OO. cose ccccccsccvwcwcsveve 786 
Pennevivania Water & Power Co. 2... .ccescscsseccvverss 792 
Peoples Gas, Light & Coke Co. ween e eee cee eee eeees 791 
re nn SII a. 5s 1s ww /S 08-0 do ins elk e010» aoe 800 
Phiinioipnin Blectwic OOMPAMY . «2... cccesecscvceseee 803 


Philadelphia El. Pr. Co. (See Phila. Elec, Co.) ........ 803 
Pittsburgh County Ry. Co. (See Southwest Pr. Co.) .. 782 
Pittsburgh & West Va. Gas Co. (See Phila. Co.) 


seebes 800 
GR. Re ONE BOD, osc cv bervceseseescnneeesss 792 
re ee nn sue a he on ew deseo San we ee ewe 749 
Perto Bisco Teil. Co. (Geo tnt. Tel. &@& Tol.) ..rccccces 776 
Potomac Edison Co, (Sce West Penn Electric Co.) ...... 762 
Power Gorp. Of Mew Worle io. occ cs vcccccsss Secreta lien Weiss ace 788 
Power & Electric Sec. Corp. (See Power Corp. of N. Y.) 788 
Power Securities Corp. (See Elec. Pr. & Lt. Corp.) .... 770 
Public Service Corp. of L. I. (See L .I Ltg. Co.)...... V7 
Public Service Corp. of New Jereey .....cscccccsecces 794 
Public Ser. El. & Gas Co. (See Pub. Ser. Corp. of N. J.) 794 
Public Service of Northern Illinois .................. 794 
EIN TIRTIIAOD CORE. TTB, ccc deca sescsccenesevecece 794 
Paeset Geant Power & TAM C0. 2c cnccecics coccces 794 
Pueblo Gas & Fuel Co. (See Cities Ser. Pr. & Lt.) 758 


Puget Sound Elec. Ry. Co. (See Puget Sd. Pr. & Lt. Co.) 794 


Q 
Queens City Gas Lt. Co. (See B’klyn Union Gas Co.) .. 1754 
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BK 
B U 
Seen) SN Ro a Sag nl go ad wel. are soit eihiesice 795 United El. Lt. & Pr. Co. (See N. Y. Edison Co.) .... 766 
Raystown Water Co. (See Penn Central Lt. & Pr.) .... 782 United Fuel Gas Co. (See Columbia G. & E. Corp.) .... 760 
Reading Transit Co. (See Gen. G. & E. Corp.) ........ 772 Ueited- Gas Tmipravement CO. .occcccsiscdewvssceecesdes 803 
Rhode Island Pub. Ser. Co. (See New Eng. Pr, Ass'n). 786 Crete = Sanne, Oe WON CGR. <6 kns ois ook Wie cdiwewdcdxie-ad 804 
mmemeonter Gee & MISGtie Corps occ cect ccwtiedswcces 784 United Laégmt Ge Ralway Cov. zoo sccissicdsccieeesessiendiws 804 
Rome Ry. & Lt. Co. (See Georgia Pr. Co.) ....cccseces 796 Utah Lt. & Trac. Co. (See Utah Pr. & Lt. Co.) ...... 770 
ame Seer Ge Eee Ce iiss a ook cre Dciaisia teenie ays 770 
Perea GM eee MIOCENE KOO. iin isle cicmcrewdineGe sacs nrcewaes 783 
ad Utica Gas & Elec. Co. (See Mohawk Hud. Pr. Corp.) .. 783 
St. Louis El, Term. Ry. Co. (See Ill. Pr. & Lt. Corp.) 774 Utilties Coal Corp. (See Common, Pr. Corp.) ........ 762 
St. Louis Co. Gas Co. (See North Amer. Co.) ........ 786 Utilities Power & Light Corp, ............--eeeeeeeeee 805 
Sacramento Gas Co. (See Pacific Gas & El. Co.) ...... 790 
Savannah El, & Pr. Co. (See Engineers Pub. Ser. Co.). 770 Vv 
Scranton Electric Co. (See Amer. Gas & El. Co.) ...... 746 
Shaffer Oil & Ref. Co. (See Standard G. & E. Co.) ... 796 Virginia Electric & Power Co. 2. .cccccccccccccccecaces 772 
South Carolina Pr, Co. (See Southeastern Pr. & Lt. Co.) 795 Virginia Pub. Ser. Co. (See Natl. Pub. Ser. Corp.) .... 782 
South Georgia Pr. Co. (See Columbus El. & Pr. Co.) .. 760 
South. Indiana Gas & El. Co. (See Common. Pr. Co.) .. 762 
Southenaterm Power @ Light Cos oc ccscesceccec cease 795 w 
Southern Caferate Edison Co. shnesevenesvenceceree's 796 Waukegan Generat. Co. (See Pub. Ser. of No. Il.) .... 794 
Southern California Tel. Co, (See Pacific Tel. & Tel. Co.) 752 Westchester El. Ry. (See Third Ave. Ry.) ............ 802 
Southern Colorado Power Co. er er ve oer eae 800 OE | OO Co oo onind oo welerelde ds Wal naiw waned aesiwe 788 
Southern Counties Gas Co. of California .............. 790 Western Electric Co. (See Amer. Tel. & Tel.) ........ 750 
Southere New Mamgliend Tel. CO. c.cccciccivcccsvsscces 796 Western N. Y. Util. (See Buff., Niag. & E. Pr. Corp.) 754 
Southwest ai irarti a ot ucla ws wii oe. bee eid ka ecerwlensie a 782 Western Union Telegraph Co. .........eccccccceccecce 806 
Se PO BE EAE OR oa 900520000504 00+e: 749 Want Wenn Miectrie Ge «<<... ccceccecccssvecccssvevess 752 
Standard Gas & Mantis MNES Sc/s alates ae ate cr iarstacesieslex "arene aie 796 Wheeling Blectric Coe. (See Amer. Gas & El Co.) .... 146 
Annan weer: a Tee Sm, CNM.) -- ~~ > ~ +--+ «++ ie Wichita R. R. & Lt. Co. (See Ill. Pr. & Lt. Corp.) .... 774 
Staten Island Edison Co. (See N. ¥Y. State El. Corp.) .. 754 Williamette Val. South. Ry. Co. (See Port. El. Pr. Co.) 792 
Wisconsin Trac, Lt. Ht. & Pr. Co. (See No, Amer. Co.) 1786 
- Wisconsin Public Servic@ COP. a ccc cv eciwsionsevewaciows 802 
I, TEE Ie. 5 06h 0a Sse owdele cele ee Ww HERES 764 
Texas Elec. Service Co. (See Southwest. Pr. & Lt. Co.). 749 XY 
Teer Gee Co. (Gee NM. YY. Pr. & Lt. Corp.) .....ccccac 783 
Temes: Wee Be TAGS Se. ooo oc ee esd scsviveroscenes 750 Yamhill Elec. Co. (See Portland El, Pr. Co.) ........ 792 
TRIPE BWONUG PAUWAF CO, oe icc tecseccccdvneses 802 Yonkers RK. R. Co. (See Third Ave. Ry.) .ccccccceses 802 
MI, SN iio ioc kde 6 ob oe we Seis e Swe ees 760 York Haven Water & Pr. Co. (See Gen. G. & E. Corp.) 772 
are Ceeiee TGiG TERME CO. ook cc bikie kKceccwes ce ces 803 Yonkers El. Lt. & Pr. Co. (See N. Y. Edison Co.) 766 






































=_—_— EVENTS of the past 40 years have been of greater 
import than those of any era in the history of this country. In the financing 
of many of the outstanding undertakings of this eventful period Stone & 


Webster and Blodget, Inc., or its predecessor organizations, have taken an 
active part. 


Through our affiliation with the engineering and executive management 
departments of Stone & Webster, Inc., we have readily available the long 
and wide experience of that organization. This relationship, a unique asset 
for an investment house, enables us to obtain for clients expert advice and 


analysis covering engineering or management problems in which they may 
be interested as investors. 


Our 40 years experience and the broad diversification of our security 


offerings facilitate the selection of investments either by individuals or 
institutions. 


STONE & WEBSTER and BLODGET 


INCORPORATED 
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Public Utility Analyses 





American Gas and Electric Co. 
(Affiliated with Elec. Bond & Sh. Co.) 


History: A holding company originally 
incorporated Dec. 20, 1906, consolidated 
Feb. 18, 1925, with the Appalachian Se- 
curities Corp. to form present company, 
which controls Appalachian E. Pr. Co., 
Atlantic City El. Co., The Ohio Pr. CGo., 
Indiana General Service Co., Indiana & 
Michigan El. Co., Benton Harbor-St. Joe 
Railway & Lt. Co., The Ohio Service Co., 
Rockford El. Co., Scranton El. Co., Wheel- 
ing El. Co., American El. Pr. Co., and 
some less important companies. 

TeRRITORY: The controlled companies op- 
erate in 870 communities having an esti- 
mated population of 3,500,000 in 11 states, 
serving 524,770 electric customers in 1927. 

Property: Subsidiaries own plants with 
a total capacity of 906,027 K. W. and 5,183 
miles of transmission lines. 

Statistics: Electric output of the sys- 
tem totaled 3,127,413,000 K.W.H. in 1927 
against 2,242,748,000 in 1926. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
co ee $71,711,518 $72,414,904 
Bal. for interest ..... 17,958,151 16,026,785 
Interest charges ..... 3,128,340 3,018,340 

Times earned ...... 5.74 5.31 
Bal. for dividends .... 14,829,811 13,008,445 

5 earned pra. ...... 37.40 32.80 

$ earned com. ...... 6.41 5.72 


Outstanding Capitalization 
Total funded Gebt .......cccves $46,904,000 
Preferred, $6 cum. (no par) .. 396,558 shs. 
*Common (MD Par) ....cc ccc 1,943,327 shs. 


Divwenps: Paid regularly on preferred 
since 1907, on common at varying rate 
since 1910 and on the present no par stock 
at the rate of $1 per annum since June 1, 
1923. Various extra dividends were paid 
on the old stock from 1914 to 1922. On 
the present no par stock extra dividends 
of 1/50 of a share of common have been 
paid semi-annually, June and July 1 since 
June 1, 1923. A special dividend of 4/10 
of a share of common was paid Jan. 3, 
1927. 

* * * 


The Ohio Power Company 


(Controlled by Am. Gas & El. Co.) 

(Financed by Elec. Bond & Sh. Co.) 

History: An operating company incor- 
porated Apr. 30, 1907, in Ohio as Canton 
El, Co., name changed to present one in 
1916. Formed a merger of several Ohio 
operating companies. 

Territory: Serves with electric power 
and light 250 communities including Can- 
ton, Mount Vernon, Lima, East Liverpool, 
Newark, Fostoria, Ohio, with a total pop- 
ulation in excess of 800,000. 


Comparative Income Account 
Dec. 31—Years 41927 1926 


Gross earnings ....... $17,113,872 $14,111,790 
Balance for interest .. 7,118,838 6,100,500 
Imterest ChATHCS ...200 scree 2,434,585 
TOE WOTOOG wonccs 8 8 evicnnw 2.20 
Balance for dividends. ...... 3,329,498 
SR Ee, acasees ko wees 23.23 





+Preliminary. 


Outstanding Capitalization 


Total Dentied: Gat... nse0Kse $47,875,500 
Preferred SF CUM, ...ccocssows 14,331,300 
*Common (NO Par) ..ccceccess 1,165,375 shs. 





*All owned by American Gas & Electric Co. 


DivipeNDS: Preferred dividends paid 


regularly since date of issuance. 
“a or 


Appalachian Electric Power Co. 
(Controlled by Am. Gas & El. Co.) 
History: Organized Mar., 1926, in Va. 

to acquire through merger or conveyance 

and thereafter own and operate the electric 

properties in western Va. and western W. 
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Va., formerly owned by Appalachian Pr. 
Co., Appalachian Pr. & Lt. Co. (proper- 
ties formerly owned by Virginia Pr. Co.), 
Central Virginia Pr. Co., Consolidated Pr. 
& Lt. Co., Dunbar Lt. & Pr. Co., Interstate 
Pr. Co., Kanawha Valley Pr. Co., Ken- 
tucky & West Virginia Pr. Co., Lynch- 
burg Traction & Lt. Co., New River De- 
velopment Co., Roanoke Ry. & El. Co., 
Roanoke Traction & Lt. Co., St. Albans 
El. Pr. & Lt. Co., West Virginia Water 
& El. Co. 


TERRITORY: Fourteen counties in Va., 
and fourteen in W. Va., in the western 
sections of these states, and nine counties 
in eastern Ky. In addition, power is sold 
to numerous mines, a number of munici- 
palities, to other public utility systems, and 
to the Norfolk & Western Ry. Co. and the 
Chesapeake & Ohio Ry. Co. for the elec- 
trified lines of the former road and for 
the repair shops of both. In 1927 total 
population served was 694,000, including 
292 communities. 

tSratistics: Electric output in 1926 was 
1,014,243,400 K.W.H. compared with 856,- 
126,800 in 1925. Gas output for 1926 was 
164,287,000 cu. ft., in 1925 it was 154,822,- 
000 cu. ft. 





tLatest available. 


Consolidated Income Account 


June 30—Year 1927 Feb. 28, 1926 
ee ee. $18,028,051 $15,380,631 
Net after taxes ....«. 7,568,195 7,906,129 
Fixed charges ........ 3,219,805 2,999,550 

Times earned ...... 2.24 2.63 
ee A Se ee 2,039,170 4,906,579 

$ earned Ist pfd..... 19.17 eae 

$ earned 2nd pfd.... 27.39 


+Outstanding Capitalization 
TWotnl CamGed Geet .scsscivkicces $67,475,000 
Preferred $7 cum. (no par).... 225,000 shs. 
2nd Preferred $7 cum. (no par) 100,000 shs. 
"COMMON (80 DOF) ...sccccsce 5,000,000 shs. 





*All owned by American Gas & Electric Co. 
+June 30, 1927. 


DiviweNpds: Regularly on preferred is- 
sues from issuance to date. 


* * * 


American Light & Traction Co. 


History: A holding company formed in 
May, 1901, which has a number of gas and 
electric properties affiliated with it. Among 
the most important of which are Detroit 
City Gas Co., Milwaukee Gas Light Co., 
San Antonio Public Service Co., and Grand 
Rapids Gas Light Co. During 1926 the 
company sold its interests in the St. Paul 
group of properties. 

TerriToRY : The subsidiaries are well dis- 
tributed geographically, serving a popula- 
tion of 2,940,000 in many sections of the 
United States including New York, Mich- 
igan, Wisconsin, Missouri, and Texas. Gas 
sales produce about 78.61 per cent of gross, 
electric sales 14.10 per cent, traction busi- 
ness 5.85 per cent, miscellaneous 1.44 per 
cent. 

Property: Subsidiaries own water gas 
plants at Muskegon, Detroit, and Grand 
Rapids, Mich., Madison and Milwaukee, 
Wisc.; St. Joseph, Mo.; Binghamton, N. 
Y., and San Antonio, Texas. Also own 
steam electric generating plants and trans- 
portation system in San Antonio, Texas, 
electric generating plant at Madison, Wis., 
and transportation system at Muskegon, 
Mich. 

Statistics: Gas sales in 1927 were 36,- 
211,974,300 cubic feet against 33,500,652,- 
300 cu. ft. in 1926, electric sales were 129,- 
427,585 K.W.H. in 1927 against 104,587,- 
720 K.W.H. in 1926. Passengers carried 
in 1927 were 29,663,356 in 1927 against 
31,240,597 in 1926. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Bebe. BONS ...ccccce $37,140,778 $34,833,937 
Bal. from subsid. .... 5,545,505 5,393,213 
Misc. GATMINES ....<.0 2,387,367 2,446,772 
Gross earnings ....... 7,932,872 7,839,995 
Balance for dividends. 7,242,183 7,274,243 

$ earned pfd. ..... 50.87 51.09 

$ earned com. 12.22 718.44 





FOn 348,162 shares outstanding Dec. 31, 
1926. 


Outstanding Capitalization 


pig RS EP ae er eee None 
PROTO CFL GUE. svc wciccceesss $14,236,200 
SONI aS a ica aoe win eis ee wis eas 52,263,800 


DiviweNDs: Paid regularly on preferred 
since issuance and on the common since 
1904; recent record, 10 per cent in stock 
and 10 per cent in cash per annum 1910 
to 1919; 734 per cent cash, 8% per cent 
stock, 1920; thereafter the rate was re- 
duced to 4 per cent cash and 4 per cent 
stock. In 1925, 6% per cent cash and 1 
per cent stock, in 1926, cash of 934 per 
cent, no stock. In 1927, 10 per cent cash 
and a stock dividend of 50 per cent on 
June 30, 1927. To May 1, 1928, 4 per cent 
cash; present rate 8 per cent annual. 

* * * 


American Power & Light Co. 
(Supervised by Elec. Bond & Sh. Co.) 


History: A holding company formed 
in September, 1909, which controls a num- 
ber of important utility companies, includ- 
ing Southwestern Pr. & Lt. Co., Pacific Pr. 
& Lt. Co., Kansas Gas & El. Co., Nebraska 
Pr. Co., Portland Gas & Coke Co., Minne- 
sota Pr. & Lt. Co., Florida Pr. & Lt. Co., 
Northwestern El. Co., Central Arizona 
Lt. and Pr. Co. and Superior Water, Lt. 
& Pr. Co., and Washington Water Power. 

In 1928 2 shares of new $5 preferred 
were offered for each share of Montana 
Power Co, Plan is approved, and over 80 
per cent of Montana Power said to have 
been deposited for exchange. 

TERRITORY: Operating subsidiaries serve 
with electric light and power, gas, traction, 
water and ice service an estimated popu- 
lation of 3,062,000, of which 545,981 are 
electric consumers, in 790 communities lo- 
cated in Arizona, Florida, Idaho, Iowa, 
Kansas, Minnesota, Nebraska, Oregon, 
Texas, Washington, and Wisconsin. 

Property: On December 31, 1927, sub- 
sidiaries’ plants had a combined installed 
generating capacity of 620,581 K.W.H.; gas 
plant capacity totaled 57,463,000 cu. ft. per 
day. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Subsid. Srogs ..ccececs $62,786,765 $59,411,694 
Total to Am, Pr. & Lt. 13,497,520 12,583,457 
Balance for interest .. 13,147,188 12,219,024 
Int. and disc. charges. 2,991,118 2,796,020 

Times earned ...... 4.39 4.38 
Balance for dividends.. 6,207,783 5,663,719 

*§ earned pid. ...... 26.06 39.61 

*$ earned com. .... 4.66 4.62 





*Based on outstanding at close of each 
year, 


*Outstanding Capitalization 
Total funded debt ..ccccscers $45,810,500 


Preferred $65 Cum. ....cccccses 792,666 shs. 
Preferred $5 cum stpd. ...... 350,000 shs. 
Preferred $6 cum. (no par) 797,328 shs. 
ee eee 1,872,937 shs. 





*After issue of stock to acquire Washing- 
ton Water Pr. Co. and Montana Pr. Co., 
assuming complete exchange of securities of 
latter. 

DiviwenDs: Have been paid regularly on 
preferred since 1909. Dividends on com- 
mon have been paid at various rates, reg- 
ularly since 1913, the present rate being 
$1 per share in cash and 2-50 share in stock 
per annum. 


The Financial World 





























American Light & Traction Company 


| (Organized in 1901) 
| Controlling, through its ownership of stock, 


Public Utility Properties 


Serves a population of 
2,940,000 with Gas 

| 340,000 with Electricity 

| 310,000 with Street Railway Service 





In 1927 


Gas Sales increased 8.09% 
| Electric Sales increased 23.76% 


Street Railway Passenger Revenue increased 7.06% 





American Light & Traction Company 
120 Broadway New York City 
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Central Arizona Lt. & Pr. Co. 
(Controlled by Am. Pr. & Lt. Co.) 
(Supervised by Elec. Bond & Sh. Co.) 


History: An operating company formed 
in February, 1920, to acquire business and 
property of Pacific Gas & Electric Co. of 
Phoenix, Ariz. 

TERRITORY: Serves a population of over 
50,000, of which 24,784 are consumers in 
the City of Phoenix, Ariz.; Temple, Ariz., 
and surrounding territory with gas and 
electricity. 

PRroPeRTY: Owns a central station, but 
purchases practically all power from the 
Arizona Power Co. and also hydro-electric 
power generated at the Roosevelt Dam. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ....... $1,886,064 $1,638,722 
*Balance for interest.. 785,378 617,592 
Interest charges ...... 162,117 130,341 

Times earned ....... 4.82 4.75 
*Balance for dividends 623,261 487,252 

+$ earned pfd. 83.60 64.96 





*Before depreciation. 
+Based on outstanding pfd. below. 


Outstanding Capitalization 
Total PamBed: DSW oss sccccssy $2,721,800 
Preferred $7 cum. (no par).... 7,445 shs. 
tCommon (no par) 200,000 shs. 





tAll owned by Amer. Pr. & Lt. Co. 


DivipeND: Paid regularly on preferred 
since date of issuance. 





{)- 
Vv 


Florida Power & Light Co. 
(Controlled by Am. Pr. & Lt. Co.) 
(Supervised by Elec. Bond & Sh. Co.) 


History: A holding company organized 
in Florida, Dec. 28, 1925, to acquire the 
properties of Miami El. Lt. & Pr. Co., 
Miami Gas Co., Miami Beach El. Co., 
Southern Utilities Co., Daytona Public 
Service Co., Ormond Supply Co., Lakeland 
Gas Co., St. Johns El. Co., and other prop- 
erties. Also controls the companies dis- 
tributing water in Miami, Miami Beach, 
Coral Gables, Cocoa, Rockledge, and Stuart 
and the Miami Beach Ry. Co., and the St. 
Augustine Co. 


TERRITORY: Supplies electric power and 
light service in more than 137 communities 
in Florida, including Miami, Miami Beach, 
Fort Lauderdale, Palm Beach, West Palm 
Beach, Stuart, Titusville, Daytona Beach, 
Ormond, St. Augustine, Fort Myers, 
Punta Gorda, Arcadia, Bradenton, Okee- 
chobee, Sanford, Palatka and Live Oak. 
Also distributes gas in Miami, Daytona 
Beach, Lakeland and Palatka, and ice in 
Miami, Daytona Beach, St. Augustine, 
West Palm Beach, Pensacola and 15 other 
cities. Other subsidiary companies dis- 
tribute water in Miami and Stuart, and 
the Miami Beach Ry. Co. operates its own 
lines in Miami Beach and under 30-year 
agreements a co-ordinated electric street 
railway and motor coach transportation 
system in Miami, owned by the city of 
Miami. Total permanent population served 
estimated in excess of 482,000. 


Property: Owns and operates electric 
generating stations with a total installed 
generating capacity of 138,031 K.W.; 3,290 
miles of transmission and distribution lines 
serving more than 99,776 electric consum- 
ers. Has recently completed two new elec- 
tric stations, one on the St. Johns River 
near Sanford for an initial installation of 
20,000 K.W. and an ultimate capacity of 
100,000 K.W., and one on the New River 
near Fort Lauderdale of an initial instal- 
lation of 50,000 K.W., and ultimate capac- 
ity of 150,000 K.W. Owns gas works of a 
total daily capacity of 11,450,000 cu. ft. 
Ice plants have an aggregate daily manu- 
facturing capacity of 2,153 tons. 


Statistics: Electric output in 1927 
totaled 214,167,000 K.W.H. against 200,- 
411,600 K.W.H. in 1926. 
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Comparative Income Account 





Dec. 31—Years 71927 1926 
Grouse @Arnings .....<» $15,013,297 $13,101,620 
*Balance for interest... 8,003,256 6,110,566 
eee 1,767,207 

PE EE. -aawens tb 055005 < 3.12 
*Balance for dividends 3,298,387 3,050,996 

Bo | ee ee ee 37.52 

eo eS 61.02 

$ earned common .. ........ 1.08 

*Before depreciation. 

+Preliminary. 

Outstanding Capitalization 
oe eee $74,000,000 
Preferred $7 cum. (no par) 153,000 shs. 
PZ. O80. COO. DOT) 2. .ciscass 20,000 shs. 
CR OS Wee eee 10,000 shs., 


*Common (no par) 2,500,000 shs. 





*All owned by Amer, Pr. & Lt. Co. 


DivipeNDs: Initial dividend on $7 pre- 
ferred stock paid April 1, 1926. Regularly 
since. 

* * * 


Kansas Gas & Electric Co. 
(Controlled by Am. Pr. & Lt. Co.) 


(Supervised by Elec. Bond & Sh. Co.) 


History: An operating company formed 
in Dec., 1909, to supply electric power and 
light in Kansas. 

TERRITORY: Supplies electric power and 
light service to a population of about 226,- 
000, of which 52,949 are electric consum- 
ers in 66 cities and towns, including 22 
served at wholesale, in eastern Kansas, the 
principal cities being Wichita and Pitts- 
burg. 

PRoPERTY: Owns and operates electric 
generating plants at Arkansas. City, 
Cherryvale, Independence, Newton, Pitts- 
burg and Wichita, Kansas, with a total 
installed generating capacity of 75,740 
K.W. In 1924 a new steam generating 
station on the Neosho River was completed 
and the first 15,000-kilowatt unit was 
placed in service. The company is now 
installing a new 25,000 K.W. unit in the 
Neosha station, which is to be operating at 
the end of 1927. 

Statistics: In 1927 electric output in- 
cluding power purchased was 221,118,000 
— against 194,417,500 K.W.H. in 


Comparative Income Account 


Dec, 31—Years 1927 1926 
Gross earnings ........ $4,992,451 $4,569,533 
Balance for interest . 2,392,160 2,218,548 
Interest charges ....... 1,020,000 1,020,000 

Times earned ....... 2.34 2.18 
Balance for dividends . 1,230,195 1,112,384 

$ earned pfd. ....... 18.48 16.82 

Outstanding Capitalization 
co ee EO eer $17,000,000 
Se Bb MB. b oekee obs es obaw 6,649,600 
TIS anikbebe405640600s NSS 508 3,000,000 





*All owned by Amer. Pr. & Lt. Co. 


Diviwenps: On preferred stock dividends 
have been paid regularly since date of 


issuance. 
+ * > 


Minnesota Power & Light Co. 
(Controlled by American Pr. & Lt. Co.) 
(Supervised by Elec. Bond & Sh. Co.) 


History: An operating company former- 
ly known as the Duluth Edison Elec. Co. 
but name was changed to present title in 
1923. In 1923 the company acquired the 
property of the Minnesota Utilities Co., 
General Light & Power Co. and a number 
of other companies. Acquired Great 
Northern Power Co. in 1927, formerly 
leased. 

Territory: Does, directly or indirectly, 
the entire commercial electric power and 
light business in northern Minnesota, serv- 
ing 101 communities. The territory served 
comprises a population estimated at 326,- 
000, of which about 50,000 are electric con- 
sumers, and includes the Mesaba, Vermilion 
and Cuyana iron ranges. 

PRopeRTY : Owns or operates under lease 
electric generating plants having a total 
capacity of 107,215 K.W., of which about 
90 per cent is hydro-electric. 





Statistics: Electric output, including 
power purchased in 1926, totaled 399,825,- 
300 K.W.H., against 364,574,000 in 1925. 


tLatest available. 





Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ........ $5,860,629 $5,523,347 
*Balance for interest... 3,866,431 3,270,208 
Interest charges ..... 1,620,555 1,454,456 

Times earned ........ 2.39 2.26 
*Balance for dividends. 2,176,942 1,791,718 

7$ earned Ist pfd. .. 25.20 21.47 





*Before depreciation. 
7Based on outstanding 6 per cent and 7 


per 
cent pfd. at end of each year. 
_ Outstanding Capitalization 

Total funded debt .......ssecs $32,447,000 
Preferred 7% GUM. .......es00% 8,447,400 
Preferred 6% cum. ........... 167,000 
NN a Rs ik 28,000 shs. 
*2nd preferred 7% cum. ...... 3,510,000 
MND cocks I. Aa in eth ico ta O ns ei 20,000,000 





*All owned by Amer, Pr. & Lt. Co. 


DIvIDENDs: 


Paid regularly on preferred 
since issuance. 


* * 


The Montana Power Co. 
(Controlled by Amer. Pr. & Lt. Co.) 


History: An operating and _ holding 
company formed in 1912. Controls through 
stock ownership Great Falls Water Pr. & 
Townsite Co., Great Falls Pr. Co., Thomp- 
son Falls Pr. Co., Montana Reservoir & 
Irrigation Co. and Deer Lodge El. Co. 

TeRRITORY: Area served extends from 
the western line of Montana to Hardin, 
and from Yellowstone Park in the south, 
to Havre, on the Great Northern Ry., near 
the Canadian border. Towns served with 
electric light and power include Billings, 
Butte, Great Falls, Havre, Roundup, etc., 
in which are 49,844 electric customers. 

Property : Owns and operates 13 hydro- 
electric plants, aggregating 245,000 kilo- 
watts. In Butte operates a gas and steam 
heating plant. The Great Falls Street 
Railway is owned and operated and the 
street railways of Butte and Helena fur- 
nished with power. Has large contracts 
for power with Chic., Milwaukee & St. 
Paul Ry. and Anaconda Mining Co. 

Statistics: In 1927 electric output 
totaled 1,366,997,834 K.W.H. against 1,379,- 
194,095 K.W.H. in 1926. 


Comparative Incorae Account 


Dec. 31—Years 1927 1926 
Gross earnings ....... $9,518,728 $9,339,189 
+Balance for interest . 6,081,090 6,130,638 
Interest charges ...... 2,168,387 1,826,610 

SAMOS GATRSE 2022008 2.81 3.37 
Balance for dividends . 3,270,242 3,269,106 

$ earned com. ...... 6.13 6.08 





+Before depreciation. 


Outstanding Capitalization 
co rer errr $33,621,300 
*Common 49,633,300 





*Majority exchanged for Amer. Pr. & Lt. $5 
preferred in 1928. 

Divipenps: Preferred dividends have 
been paid regularly since 1913. Common 
has received dividends at varying rates 
since 1913; present rate 5 per cent per an- 


num. 
*x* * * 


Nebraska Power Company 


(Controlled by Am. Pr. & Lt. Co.) 
(Supervised by Elec. Bond & Sh. Co.) 


History: A holding and operating com- 
pany formed in April, 1917, as successor 
to Omaha El. Lt. & Pr. Co. Controls 
through stock ownership the Citizens Gas 
& El. Co. 

TERRITORY : Supplies practically all of the 
electric power and light service in Omaha 
and 34 nearby towns, and through a sub- 
sidiary it supplies the city of Council Bluffs 
with electric and gas service. Population 
served by the company is estimated at 
233,000 (not including Council Bluffs), of 
which 61,443 are electric consumers. 

Properties: Owns and operates plants 
with generating capacity of 73,691 K.W. in 
Cmaha, Neb. 


Mhe Financial World 








Statistics: In 1927 electric output 
totaled 201,094,000 K.W.H., against 187,- 
052,800 K.W.H. in 1926. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ....... $4,876,387 $4,397,178 
*Balance for interest... 2,522,661 2,341,326 
Interest charges ..... 938,506 767,553 

Times earned ...... 2.71 3.05 
*Balance for dividends 1,584,155 1,493,678 

$ earned pfd. ...... 30.42 26.20 

*Before depreciation. 

Outstanding Capitalization 
Total funded debt ............ $15,050,000 
Promermed Ti COM. oo cccisewecs 5,700,000 


*Common (no par) 


1,000,000 shs. 





*Majority owned by Amer. Pr. & Lt. Co. 


DivipENDs: Paid on the preferred stock 


regularly since 1917. 
* * * 


Portland Gas & Coke Co. 
(Controlled by Am. Pr. & Lt. Co.) 


(Supervised by Elec. Bond & Sh. Co.) 

History: An operating company formed 
in January, 1910, as successor to Portland 
Gas Co. and East Portland Gas Co. 

TERRITORY: Supplies gas at retail to 
Portland, Ore., Vancouver, Wash., and 
more than 20 other communities in the 
vicinity of Portland, Ore. Total popula- 
tion served is estimated at 380,000, of which 
91,778 are gas consumers. 

ProperRTY: Owns and operates gas man- 
ufacturing plants with a total capacity of 
24,000,000 cu. ft. per day. A by-product 
of gas manufacture, briquets, is also sup- 
plied by the company as well as benzol. 
Several service stations are maintained in 
Portland for the sale of this latter com- 
modity as a motor fuel. 

StaTistics : For +1927 gas output totaled 
4,339,556,000 cu. ft. compared with 3,998,- 
203,000 cu. ft. in 1926 calendar year. 


+12 months ended Aug., 1927. 





Comparative Income Account 


Aug. 31, Dec. 31, 

1927 1926 
Gross earnings ....... $4,465,163 $4,191,150 
*Balance for interest.. 1,593,457 1,477,232 
Interest charges ...... 425,750 425,750 
Times earned ...... 3.74 3.47 
*Balance for dividends 918,901 831,938 
S$ earned pfd. ...... 16.87 15.29 





*Before depreciation. 


Outstanding Capitalization 


‘TOthT: TemGed GOR «. .. 6 oc cccsscccss $10,045,000 
Ereterred 7% CUM. «.. i .iccccssses 5,449,300 
TOI 5.6.6 cig 9s vib oak whee cee See es 3,000,000 





*All owned by Amer. Pr. & Lt. Co. 


Divivenps: Preferred dividends paid reg- 
ularly quarterly since the issuance in 1910. 
* * * 


Southwestern Power & Light Co. 


(Controlled by American Power & 
Light Co.) 
(Supervised by Elec. Bond & Sh. Co.) 


History—A holding company formed in 
July, 1912, controls through entire or ma- 
jority ownership Texas Pr. & Lt. Co, 
Fort Worth Pr. & Lt. Co., El Paso Gas 
Co., Galveston Gas Co., Crystal Ice & Cold 
Storage Co., Paris Transit Co. Eagle 
Pass Water Co., Oil Belt Power Co., Texas 
Electric Service Co., Texas Public Utili- 
ties Corp. 

TERRITORY: Subsidiaries serve 293 com- 
munities (including 20 communities served 
wholesale), of Texas with electric power 
and light, 6 communities with gas, 1 com- 
munity with street railway service, 5 com- 
munities with water and 22 communities 
with ice. Total population served is esti- 
maed at 1,108,000, of which over 180,000 
are consumers. 

ProperRTY: Subsidiaries own electric 
plants having a combined installed gener- 
ating capacity of 150,513 K.W.; gas works 
with a combined capacity of 9,113,000 
cu. ft. per day; and ice plant with capacity 
of 626 tons per day. 


Statistics: Electric sales in 1928 were 
in excess of 736,000,000 K.W.H. against 
543,733,500 K.W.H. sold in 1926. 


Comparative Income Account 
Dec. 31—Years 1927 1926 


Subsidiaries gross ....$17,658,210 $15,953,076 
Gross to S.W.P.&L.. 5,936,546 6,270,917 
*Balance for interest .. 5.794,145 6,135,502 
Interest charges ...... 917,756 1,155,186 

Times earned ...... 6.34 5.33 
*Balance for dividends 4,926,273 4,979,316 

$ earned pfd. ...... 58.80 59.40 


“Before depreciation. 


Outstanding Capitalization 
Total funded debt ...... aie eit aay & ie $18,797,000 
Proterred: 7% CUM. 2... ce cc ces oe 8,387,000 
tee, See a a Grae Seon Un nine ePaper 15,125,000 


*All owned by Amer. Pr. & Lt. Co. 
DivipENDS: Regularly paid on preferred 
since November 1, 1912. Record on com- 


mon not reported. 
* * * 


Fort Worth Power & Light Co. 


(Controlled by Southwestern Power and 
Light Co.) 
(Supervised by Elec. Bond & Sh. Co.) 

History: An operating company formed 
in July, 1911, to acquire all electric prop- 
erties in Fort Worth, Texas. Over 93 
per cent of the common stock is owned 
by Southwestern Power & Light Co. 

TERRITORY: The entire commercial elec- 
tric power and light service of Fort Worth, 
Texas, is furnished by this company and 
energy is also provided the city for light- 
ing streets. It serves a population esti- 
mated at 185,000, of which about 35,000 are 
consumers. 

Property: Owns and operates generating 
station with an installed electric generating 
capacity of 44,000 K.W. This station is 
one of the largest modern electric gener- 
ating stations in the Southwest. 

Statistics: In 1927 electric output 
totaled 140,230,159 K.W.H., against 155,- 
794,500 K.W.H. in 1926. Decrease was 
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Comparative Income Account 


Mar. 31—Years 1928 1927 
Gross earnings ........ $3,072,775 $2,848,101 
*Balance for interest 1,436,475 1,491,202 
Interest charges ...... 174,475 174,500 

Times earned ........ 8.20 8.36 
*Balance for dividends. 1,231,130 1,285,215 

$ earned pfd. ...... 52.41 53.28 





*Before depreciation. 

Outstanding Capitalization 
Tees Deeeee GO 66066s% e020 eves $3,730,000 
Srecerres TS ORM. sc csccccsviveses BROeee 





Eee. CERO. WAT) «cevscsee cd's 4,174,500 
*Majority owned by Southwestern Pr. & 
Lt. Co. : 
DiviweNDsS: Paid on preferred stock 


regularly since 1911 to date. 
x * 


Texas Power & Light Co. 


(Controlled by Southwestern Power and 
Light Co.) 
(Supervised by Elec. Bond & Sh. Co.) 

History: An operating company formed 
in May, 1912. Acquired by Southwestern 
Power & Light Co., which now owns en- 
tire common stock. 

Territory: Serves 226 communities with 
electric power and light and wholesale to 
18 communities, gas business in Waco, 
Paris and Brenham, Texas. Total popu- 
lation estimated at 545,000, of which about 
100,000 are consumers. 

Property: Owns and operates electric 
plants having an installed generating ca- 
pacity of 69,293 K.W.; and gas works with 
a capacity of 2,033,000 cu. ft. per day. 

Statistics: In 1927 electric output, in- 
cluding power purchased, totaled 355,707,- 
000 K. W. H., against 339,468,000 K. W. 
H. in 1926. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ....... $9,382,286 $7,794,378 
*Balance for interest.. 4,269,847 3,407,476 
Interest charges ...... 1,713,583 936,917 

Times earned ...... 2.49 3.63 
*Balance for dividends 1,413,626 2,292,306 

= earned prfd. ...... 21.68 35.26 





*Before depreciation, 


Outstanding Capitalization 
Total funded debt ............ $37,005,000 
Preferred stock 7% 6,500,000 
*Common (no par) 4,900,000 shs. 





*All owned by Southwestern Pr. & Lt. Co. 


DiviveNps: Paid regularly on the pre- 
ferred stock since issuance in 1912. 


* %* * 


American States Securities Corp. 


History: A holding company formed in 
Nov., 1925, to invest in and buy and sell 
securities of utility companies. Owns 
entire Class B common stock of American 
Commonwealth Pr. Corp. (See appended 
statement. ) 


Consolidated Income Account 


Dec. 31—Years 1927 Mar. 31 1928 
Gross earns. all sources. $8,249,654 $4,317,304 
Bal. for subsid. int. ... 3,214,462 1,720,493 
Int. charges (subsid.) . 1,567,545 774,400 

Times earned ....... 2.06 2.22 
Bal. for subsid. diys. . 1,646,917 946,093 
Times subsid. div. earned 2.36 1.82 


Outstanding Capitalization 
Tota: funded debt none 
Class A com. 962,270 shs. 
Class B com. 538,553 shs. 


(no par) 
(no par) 


DivipENDS: None paid on either class 
of common since issuance. 
* ok * 


American Commonwealths 
Power Corp. 


(Controlled by Amer. States Sec. Co.) 

History: A holding company formed 
in Jan., 1927, to acquire substantially all 
(or not less than 90 per cent) of the 
common stock of the Community Pr. & 
Lt. Co. as well as small amounts of stock 
in public utilities formerly owned by the 
American States Securities Corp., among 
which are the United Pr. & Lt. Co., Com- 
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monwealth Pr. Corp., American Super- 
power Corp., National Pr. & Lt. Co., and 
Long Island Lighting Co. Also owns en- 
tire capital stock of Jacksonville Gas Co. 
Acquired American Gas and Power Co. and 
several other properties in 1927 and 1928. 

TerRITORY: One subsidiary, Community 
Pr. & Lt. Co., serves a population of about 
300,000 in 139 communities in the states of 
Missouri, Arkansas, Texas, Kansas, and 
New Mexico. 

+Property : Subsidiaries own and operate 
electric generating plants with combined 
capacity of 36,635 K.W., and owns gas 
works with capacity of 1,000,000 cu. ft. 
per day. 





Of Community Pr. & Lt. Co. 
Consolidated Income Account 
Mar. 31—Year 1928 1927 
Gross earnings $8,253,865 $8,131,835 
7 Balance 


for interest 


(Am. Comwth. Pr.) 1,493,744 1,416,265 
Interest charges ...... 275,410 248,993 
Times earned ........ 5.43 5.70 
tBalance for dividends . 1,218,333 1,167,271 
*$ earned list pfd. .... 15.18 14.60 


*Based on outstanding below. 
7 Before reserves. 


*Outstanding Capitalization 


Total funded debt .............$4,500,000 
First pfd. $7 cum, (no par) 80,000 shs. 
Second pfd. $7 cum. (no par). 13,711 shs. 
*#Common “BB” (no par) ...... 109,688 shs. 

*On Dec. 31, 1927. FAIl owned by Amer. 
States Securities Corp. 


DivipeNps: Paid regularly on first and 


second preferred stocks since May, 1927. 
* * * 


American Telephone & 
Telegraph Co. 


History: A holding and operating com- 
pany formed in March, 1885. Owns valu- 
able telephone patent rights; long distance 
telephone lines throughout the U. S.. owns 
directly or indtrectly over 90 per cent of the 
voting stock of its associated companies. 
It owns over 98 per cent of the common 
stock of the Western Electric Company, 
Inc., which is in the Bell System. It is a 
minority stockholder in the Bell Telephone 
Co. of Canada and owns 50 per cent of the 
stock of the Cuban-American Telephone 
and Telegraph Co., which owns and op- 
erates the telephone cables between Florida 
and the Island of Cuba. On Nov. 1, 1926, 
company sold its radio broadcasting sta- 
tion “WEAF” for $1,000,000. 

Territory: The American Telephone 
and Telegraph Company with its 19 Asso- 
ciated Operating Companies forms the Bell 
Telephone System, which furnishes tele- 
phone service throughout the United States 
and connects with telephone system in 
Canada and Cuba. 


Property: Owns and operates the long 
distance telephone plant which joins to- 
gether the properties of its Associated 
Companies. It is the principal stockholder 
in the Associated Companies, owning di- 
rectly or indirectly a majority of the com- 
mon stock of 19 companies and a minority 
in two companies. 

Statistics: Number of stations in Bell 
System: In 1927, Bell owned, 13,726,056; 
Bell connecting, 4,639,430; total, 18,365,- 
486. In 1926, Bell owned, 12,816,252: Bell 
connecting, 4,758,000, total, 16,720,224. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
PE ncdn Seba eve beer $216,524,824 $197,910,966 
Balance for interest. 150,383,894 138,931,387 
Interest charges .... 21,768,984 21,940,986 

Times earned ..... 6.91 6.33 
PLU. 64.003. 000s as 97,379,934 86,496,346 
os Se ree ar 31,234,976 39,494,055 

P Or SRO 6.0.5.5 42% 11.66 10.99 


Outstanding Capitalization 
Total funded debt $384,097,900 
PER OE Sake av cave ewe cs es 1,193,415,600 
*Not including stock to be issued for rights 
of June 1. 





DivipeNps: Has paid not less than 7%4 
per cent annually since 1900. Paid 8 per 





cent, October, 1906, to April 15, 1921, and 
9 per cent regularly since. Has issued 
valuable rights at various times, the most 
recent being to holders of record June 1, 
1928, to purchase additional shares at $100 


in ratio of 1 for 6. 
ok * * 


The Bell Telephone Co. of 


Pennsylvania 

(Controlled by Amer. Tel. & Tel. Co.) 

History: A holding and operating com- 
pany formed in Sept., 1879, as Bell Tele- 
phone Co. of Philadelphia; name changed 
to above in Dec., 1907. Owns entire cap- 
italization of Diamond State Telephone 
Co., and Lehigh Telephone Co. 

Property: Owns and operates the tele- 
phone stations of the Bell System entirely 
within Pennsylvania. Number of stations 
directly owned, 1,061,571. 

Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ........ $61,768,351 $58,281,347 
Balance for interest.. 16,439,791 15,778,142 
Interest charges ...... 5,000,592 4,990,290 

Times earned ...... 3.00 2.88 
Balance for dividends. 9,984,613 9,384,586 

$ earned pfd. ...... 49.92 46.92 


Outstanding Capitalization 


OtRS CROROE GRE csc access bacees $95,732,500 
Preferred 64%% CUM. .....-cceees 20,000,000 
PE -wibk > anne nas 6 SS eed wes 80,000,000 





*All owned by Amer. Tel. & Tel. Co. 


DivipENDs: Preferred sold in November, 
1923; initial dividend April 15, 1924 regu- 
larly since. Common has paid not less than 
6 per cent in every year since 1880; pres- 
ent rate 8 per cent. 

. = » 


New England Tel. & Tel. Co. 
(Controlled by Amer. Tel. & Tel. Co.) 

History: Incorporated in New York in 
1883. Acquired direct control and opera- 
tion of the Providence Telephone Company 
in 1921. Does a telephone business in 
Maine, New Hampshire, Vermont, Rhode 
Island, and Massachusetts. 

Property: As of December, 1927, owned 
1,257,100 stations (including connecting and 
miscellaneous) and 4,037,463 miles of wire. 


Comparative Income Report 


Dec, 31—Years 1927 1926 
Gross earnings ....... $65,709,870 $63,321,078 
Avail. for fix. chgs 14,650,062 13,903,234 
Pixed CUATHOS ..cecses 4,945,966 4,728,933 

Times earned ...... 2.96 2.94 
Balance for divs. 9,704,096 9,174,301 

$ earned common 8.77 8.29 


Outstanding Capitalization 
Total funded Get .....ccvceoss $86,820,000 
tCapital stock ($100 par) 1,106,474 shs 





tOver 60 per 
Tel. .& Tel. Co. 
DivipeNDs: Every year since 1894 on 
capital stock at rates varying from $4 to 
$8. In recent years: 1921-24, $8: 1925, 
$6; 1926 to date $8. 
* * 


cent owned by American 


x 


New York Telephone Company 
(Controlled by Amer. Tel. & Tel. Co.) 

History: A holding and operating com- 
pany formed in June, 1896, to succeed the 
Metropolitan Tel. & Tel. Co. and West- 
chester Tel. Co. Controls through stock 
ownership Columbia Tel. Co., State Line 
Tel. Co., Eden Tel. Co., Suffolk Tel. Co., 
Union Tel. Co., Erie-Wyoming Tel. Co., 
Danby Tel. Co., Empire City Subway Co., 
Ltd. New Jersey properties were sold in 
1927 to the New Jersey Bell Telephone Co., 
formerly the Delaware & Atlantic Tel. Co., 
for $72,000,000 in stock of the new com- 
pany. 

PROPERTIES : Owns and operates 2,313,295 
telephones in New York state, 505,436 of 
these being served through dial control 
offices. 

Statistics: Average daily calls of the 
entire system in 1927 were 10,642,546. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ...... $191,554,505 $187,501,500 
Balance for int. .. 36,647,557 35,384,058 
Interest charges 10,334,770 8,682,356 

Times earned ..... 3.74 4.07 
Balance for divs. 28,312,787 26,701,702 

$ earned pfd. 113.25 106.89 
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Outstanding Capitalization 


Total funded debt 
Preferred 6%% 
*Common 


heen es ek cual $133,535,970 
cum. 25,000,000 
280,600,000 





*All owned by Amer. Tel. & Tel. Co. 


DiviweNDs: Paid on preferred stock 
regularly since issuance in 1922. On the 
common dividends at the rate of 8 per cent 
have been paid since 1909. 


* * * 


The Pacific Telephone & 
Telegraph Co. 
(Controlled by Amer. Tel. & Tel. Co.) 


History: A holding and operating com- 
pany formed in Dec. 1906. Controls 
through stock ownership Southern Cali- 
fornia Tel. Co., Howe Tel. & Tel. Co.,, 
Bell Tel. Co. of Nevada, and Turlock 
Howe Tel. & Tel. Co. 

Property: Owns and operates 1,714,637 
telephone stations of the Bell System in 
California, Oregon, Washington, Nevada 
and northern Idaho, serving a combined 
population estimated at 8,325,000. 


Comparative Income Account 





Dec, 31—Years 1927 1926 
Gross earnings ....... $83,507,919 $75,947,540 
Ralance for interest .. 18,360,445 17,931,340 
Int. and dise. charges. 6,784,050 7,827,111 

Times earned ...... 2.92 2.41 
Balance for dividends. 11,576,395 10,104,230 

$ earned pfd. 14.12 12.32 

$ earned com. ...... 7.16 12.06 

Outstanding Capitalization 
con Bee: SS ae ne Ae $70,505,900 
*Preferred 6° cum. . .. 82,000,000 
SSS es on ee eee 93,000,000 
*On Dec. 31, 1927, Amer. Tel & Tel. Co. 


owned 78.1 per cent of the and 


85 per cent of the common. 


preferred, 


DivipenpDs : Dividends on preferred stock 
paid regularly to date. Dividends of 6 per 


cent paid on the common stock during 
1925, and 7 per cent since 1926. Stock- 
holders have been given right to subscribe 
to additional stock from time to time. In 
Feb., 1927 stockholders were offered 500,- 
000 shares of common at par. 


x * * 


American Water Works Electric 
Company, Inc. 


History: A holding company incorpo- 
rated in June, 1927, as successor to com- 
pany formed in 1914. Controls through 
stock ownership the West Penn El. Co. 
and 32 water companies in 15 different 
states. 

TerRITORY: The water companies serve 
about 350,000 customers in over 125 com- 
munities in the Middle Western and South- 
ern States; electric power and light prop- 
erties serving a population of 1,750,000, of 
which over 210,000 are customers, situated 
in nearly 1,000 communities in western 
Pennsylvania, northern West Virginia, 
northern Virginia and central and western 
Maryland and orchard and land companies 
in the Sacramento Valley, California. 

Property: Owns and operates, through 
subsidiaries, 32 water works plants with a 
combined pumping capacity of 574,742,000 
gals. per day. Located in Terre Haute, 
Ind., Fort Madison, Ia., Wichita, Kan., 
Chattanooga, Tenn., Birmingham, Ala., etc. 


Statistics: Total electric output in 1927 
aggregated 1,727,565,353 K.W.H. com- 
pared with 1,514,609,964 K.W.H. in 
1926, and 1,316,521,920 K.WH. in 1925. 
Latest available figures show 41,394,031,000 
gallons sold in 1926 compared with 37,641,- 
168,000, gallons in 1925, 





Consolidated Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ....... $48,727,401 $45,149,511 
Balance for interest... 19,217,526 18,624,829 
*Int. and disc. charge. 14,357,380 14,099,439 

Times earned tame 1.34 1.33 
Balance for dividends. 4,860,146 4,525,391 

$ earned ist pfd. 24.30 22.63 

$ earned com. ...... 2.69 2.44 





*Incl. subsid. pfd. divs. 


Outstanding Capitalization 


Total funded debt (incl. sub- 

NMED, a. oko bik ee 4 eS $171,532,119 
First pref. $6 cum. (no par).. 200,000 shs. 
Cemmen (MO MET) ...2-% <5 00 1,415,996 


DivipeNpbs: First preferred has received 
6 per cent per annum since issuance. Initial 
dividend of 1% per cent paid on common 
Feb. 15, 1925, and regularly quarterly there- 
after, making a total of 5 per cent; 1926, 
7 per cent, two dividends each of 2% per 
cent in common stock at par Feb. 15 and 
Aug. 16, 1926. In 1927, rate was increased 
to 8 per cent and an extra stock dividend 
of 2% per cent was paid Feb. 15. Present 
rate on common $1 per annum and 5 per 
cent in stock. 


* * * 


The West Penn Electric Co. 


(Controlled by American Water Works 
& Electric Co., Inc.) 


History: A holding company incorpo- 
rated Dec. 11, 1925, to acquire all of the 
outstanding common stock of Potomac 
Edison Co. and Keystone Power & Light 
Co., and all of the assets of the former 
West Penn Co. 

TERRITORY : Controls through subsidiaries 
electric light, power and railway com- 
panies serving 848 communities in an area 
of approximately 22,000 square miles, ex- 
tending from within 25 miles of the City 
of Baltimore, Md., throughout the major 


‘ 
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Full of Sentiment—and Microbes 


CAn employe of one of our water com- 
panies recently sent us a communication in 
which occurred this sentence: “The old 
oaken bucket was full of sentiment and 
microbes.” 


The menace to health of an impure 


water supply can hardly be told in fewer 
or better words. 


Modern water purification plants may not 
possess the sentiment and romance which 
cling to the open well and the flowing stream, 
but nothing contributes more to the health, 
sanitation and welfare of people all over 
the civilized world than does a plentiful 
supply of pure water. 


An Industry That Never Shuts Down 


AMERICAN WATER WORKS»? LECTRIC (OMPANY 


INCORPORATED 




















portion of the northern part of West Vir- 


ginia. The total population served is over 
1,700,000, of which 207,802 are electric 
customers, 


Property: Subsidiaries own and operate 
23 electric generating stations with an ag- 
gregate installed capacity of approximately 
514,955 K.W., of which 425,445 K.W. are 
generated by steam. Also owns and oper- 
ates 637.80 miles of electric railways and 
675.85 miles of bus lines. 

Statistics: In 1927 electric 
totaled 1,727,565,353  K.W.H., 
with 1,514,609,984 K.W.H. 


output 
compared 
in 1926. 


Consolidated Income Report 
Dec. 31—Years 1927 1926 


Gross earnings ...... $37,138, 572 $34,437,010 
Balance for interest .. 13,477,422 13,093,783 
Int. and disc, charges.. 6,051,828 6,272, wr 


Times earned 1.61 

Balance for dividends . 6,111,328 4, + “iss 
$ earned $7 pfd. .... 23.10 0.81 
$ earned class A .... 55.40 SL. 58 


Outstanding Capitalization 
Subsid. funded debt .......... $103,027,300 


First preferred 7% cum. ...... 22,124,700 
Preferred. $F. CBM. ..<cccvses 11,740,800 
Class A (no par) $7 cum. ... 59,258 shs. 
Sines BT {G0 MAT) «<2 6.sccces 165,742 shs. 


¢Common (no par) 1,050,000 shs. 





+All owned by Amer. Water Wks. & Elec. 
Co. 

Divivenps: Regularly paid on preferred 
since November 1, 1912. Record on com- 
mon not reported. 


* * *€ 


Associated Gas & Electric Co. 


History: A holding company, formed 
in 1906. Company and affiliated interests 
own, control or operate utility properties 
rendering electric, gas, water and trans- 
portation service in over 1,000 communities 
located in 12 eastern states of the U. S., 
and in Manila, P. I. Certain of the sub- 
sidiaries in connection with their major 
operations carry on an incidental heating, 
ice and bus business. Principal subsidiaries 
include Associated El. Co., New York 
State Gas & El. Corp. (N. Y. group), Van 
Wert Gas Lt. Co., (Ohio), Gas Utilities 
Inc., Penn Public Service Corp., (Penn- 
sylvania), and other groups operating in 
Manila, P. I., Long Island, N. Y., Ken- 
tucky, etc. In Feb., 1927, transferred con- 
trol of Staten Island Edison Co. to its 
subsidiary, New York State Electric Corp. 
(see that company). 


TERRITORY: Operated properties are lo- 
cated in 12 states—New York, Pennsyl- 
vania, Maine, New Hampshire, Vermont, 
Massachusetts, Connecticut, Ohio, Ken- 
tucky, Tennessee, Indiana and Maryland— 
also the City of Manila. Total population 
served aggregates over 2,700,000, and elec- 
tric, gas and other service is rendered to 
over 600,000 customers. 

Property: Subsidiaries own hydro., 
steam and hydro-steam electric generating 
stations with an aggregate capacity of 
305,500 K.W. Owns gas properties with 
1,589 miles of mains for distribution. The 
railway properties are for the most part 
located in ‘Manila, P. I. 


Consolidated Income Account 


Dec, 31—Years 1927 1926 
Gross earnings ....... $34,939,706 $29,283,288 
7Balance for interest... 17,033,086 13,761,308 
Int. subsid. pfd. div.,ete. 9,359,644 8,266,290 

Times earned ...... 1.82 1.63 
tBalance for dividends 6,974,711 3,867,225 





*Preliminary. Before depreciation. 
tAfter depreciation. 


*Outstanding Capitalization 
Total funded debt (incl. sub) .$157,458,945 
7Pfd. cum. orig. $3.50 cum.... 135,534 shs, 


xi Sa Sy Gy 93,263 shs. 
Pfd. cum. $6% cum, ........ 250,640 shs. 
AM ee GOOME, siincc sess < 181,705 shs. 
Se. we! Wee AS Sie ss oS 4 aa eo oie 700,000 shs. 
ES OS Sisk in hse eh CRE 6 0'ws 300,000 shs. 
Common 


1,262,154 shs. 





*As of Feb. 28, 1927, 
cents non-cum. extra. 
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fAlso receiving 50 


Divipenps: Paid regularly on all pre- 
ferred stock since issuance. At various 
times preferred stockholders were given 
options to receive Class A stock in lieu of 
cash. Dividends on Class A stock inaug- 
urated May 1, 1925, by payment of 50 
cents. Aug. 1, 1925, 6214 cents and quar- 
terly since. Stockholders of Class A have 
option to take 1-40th share of Class A in 
lieu of cash. No dividends paid on Class 
B or common stock to date. 

* * * 


New York State Electric Corp. 


(Controlled by Asso. Gas & El. Co.) 

History: A holding and operating com- 
pany in New York in 1852 as Ithaca Gas 
Light Co., and present name adopted in 
1928. Has at various times acquired the 
properties formerly owned by the Ithaca 
Electric Light & Power Co., Norwich Gas 
& Electric Co., etc. In Feb., 1927, acquired 
control of Staten Island Edison Corp., 
which was formerly controlled directly by 
Associated Gas & El. Co. 

STATEN IsLAND Epison Corp., incor- 
porated Feb. 14, 1923, in N. Y. and as of 
Aug. 1, 1923, acquired from Richmond Lt. 
& R. R. Co. the properties which do the 
entire electric light and power business 
in the Borough of Richmond (Staten Isl- 
and), N. Y. Owns over 99 per cent of the 
outstanding stock of Richmond Lt. & R. R. 
Co., which in turn owns all stock and bonds 
of New Jersey & Staten Island Ferry Co. 
and over 51 per cent of the capital stock 
of the Southfield Beach R. R. Serves a 
population of about 150,000, of which 36,- 
000 are electric customers. 

Territory: (N. Y. State G. & E. Corp.) 
serves with electric light and power and/or 
gas over 48,000 consumers in central and 
southern parts of New York State, in 210 
communities including Oneonta, Norwich, 
Homer, Ithaca, Cortland, Sidney, Coopers- 
town, Monticello, Liberty, Stamford, etc., 
and surrounding territory. A population of 
approximately 225,000 is served. 

Property: Owns and operates steam and 
hydro-electric power plants with a com- 
bined capacity of 16,250 K.W. and gas 
plants with an aggregate capacity of 2,- 


900,000 cu. ft. per day. 
Comparative Income Account 

Dec. 31—Years 41927 1926 
Gross earnings ........ $3,516,834 $2,806,684 
Balance for interest 1,843,257 $94,732 
Interest charges 254,032 254,728 

Times earned ........ 7.40 3.61 
Balance for dividends .. 1,589,225 740,005 





+Preliminary and _ before 
depreciation, etc. 


all charges as 


Outstanding Capitalization 
pe a eee $4,488,000 
Preferred (no par) 4,600 shs. 
*Common (no par) 41,884 shs, 





*All owned by Assoc. Gas & El. Co. 
DivipENDS: Common has received divi- 
dends regularly since organization in 1852, 
with the exception of six years. 
x * x 


Brooklyn-Manhattan Transit 
Corp. 


History: A holding and operating com- 
pany incorporated May 24, 1923, as the 
successor to Brooklyn Rapid Transit Co. 
Its duration is 999 years from 1896. Con- 
trols directly or indirectly B’klyn. Hgts. R. 
R, Co.; B’klyn., Queens Co. & Suburban 
R. R.; Coney Is. & B’klyn R. R.; Nassau 
El. R. R.; N. Y. Rapid Transit Corp.; So. 


B’klyn Ry.; Williamsburgh Pr. Plant 
Corp., etc. 
Territory: Serves Boroughs of Brook- 


lyn and Queens with subway, elevated and 
surface railway service; and Manhattan 
with subway and elevated service. 

Property: Owns and operates, through 
subsidiaries, 294.5 single track miles of 
street surface lines, 298.3 miles of rapid 
transit subway and elevated tracks and 
3,989 cars of all types. 





FStatistics: In 1927, surface lines car- 
ried 269,928,710 passengers, compared with 
269,233,866 in 1926. Subway and elevated 
rapid trazsit lines carried 658,271,663 pas- 
sengers in 1927, compared with 623,099,695 
in 1926. Total passengers carried: 1927, 
928,200,373; 1926, 892,333,561. 


+Year ended June, 1927. 


Comparative Income Account 
June 30—Years 27 1926 





Gross earnings ....... $46, 718. 593 $44,840,963 
Balance for fix. chgs.. 14,143,306 13,540,236 
Fixed charges ....... 7.794,861 7,792,048 
Times earned ....... 1.81 1.74 
Balance for dividends. 4.348,445 5,748,188 
$ earned pfd. ...... 25.45 23.04 
$ earned com. ...... 6.30 5.52 
*Outstanding Capitalization 
Tetal funded debt ..........;. $134,930,343 
Preferred $6 cum. (no par)... 249,468 shs. 
COOMAEROR COD WAT) «.. 6605 cee 769,911 shs. 





*As of Feb., 1928. 


DrvipEND.: $6 per share per annum on 
preferred paid since issuance. $4 per share 
per annum on common since Sept., 1925. 

* * * 


The Brooklyn Union Gas Co. 


History: A holding and operating com- 
pany formed in Sept., 1895, to acquire 
properties, etc., of several operating com- 
panies in Brooklyn, N. Y. Owns entire 
capital stocks and bonds of Flatbush Gas 
Co., Newton Gas Co., Jamaica Gas Lt. Co., 
Woodhaven Gas Lt. Co., Queens County 
Gas Lt. Co., and Equity Gas Co. 

TERRITORY: Supplies gas through 688,- 
370 meters to customers throughout the 
greater part of the Boroughs of Brooklyn 
and Queens and adjoining territory. 

Property : Owns and operates six water 
gas manufacturing plants with 50 water 
gas sets of 144,400,000 cu. ft. daily capacity. 

Sratistics: in 1927 total gas sales were 
23,719,781,000 cu. ft., against 25,532,721,000 
cu. ft. in 1926. 


Comparative Income Account 
Dec. 31—Years 1927 926 


Gross earnings ....... $25,778,912 $27 rrr 173 

Balance for interest .. 5,860,393 5°923'827 

Interest charges ..... 1,762,238 1,741,571 
Times earned ...... 3.02 3.08 

Balance for dividends. 3, ou rH 3,966,011 
$ earned com. ..... 7.83 

Outstanding cialis 
Total fumGed Gem ....02.ss806 $32,800,000 
Capital stock (no par) ........ 511,102 shs. 


Divipenps: Paid regularly 1896 to 1919, 
with the exception of 1907; none thereafter 
to 1922, when resumed at rate of 8 per 
cent, continued since to date. On Decem- 
ber 18, 1923, stockholders authorized 
change ‘of authorized capital stock from 
300,000 shares of par value $100 to 600,- 
000 shares without par value, and to 1,000,- 
000 shares of no par value on November 
30, 1925. A special payment of $7 a share 
was declared November 5, 1925, for re- 
imbursement of dividends suspended dur- 
ing 1920 and 1922. 


* * * 


Buffalo, Niagara and Eastern 
Power Corp. 


History: A holding company formed 
May 14, 1925, to acquire through stock 
control the properties of Buffalo General 
El. Co., Niagara Falls Co., Niagara Lock- 
port & Ontario Pr. Co. and the Tonawanda 
Pr. Co. In March, 1927, acquired control 
of Western N. Y. Utilities Co., Inc., which 
was consolidated with Niagara, Lockport 
& Ontario Power Co. in 1928. 

TERRITORY: Subsidiaries serve western 
and central New York State and north- 
western Pennsylvania. This territory in- 
cludes 17 counties in New York and 2 
counties in Pennsylvania. Within this re- 
gion over 2,500,000 people are served in 
450 communities with light and power and 
of this number 500,000 are direct or in- 
direct customers. Included in the territory 


directly served are the cities of Buffalo, 
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Associated System 


Founded in 1852 








Public Service in 16 States 


From a small beginning in 1852, the Associated Gas & Electric 
System has grown until now it serves over 600,000 customers. Of these 
375,318 are electric customers. 91% of the net earnings of the Asso- 
ciated System are from the sale of electricity and gas. 


Over 165,000 customers are served in New York State, 141,000 in 
New England, 60,000 in Kentucky, Tennessee and Indiana, 22,000 in 
Ohio, and 125,000 in Pennsylvania. 


The public service activities of the Associated System extend 
throughout 1,000 communities having 2,700,000 population. 





Associated Gas and Electric 
Company 
Incorperated in 1906 
Write for our Annual Report 


61 Broadway New York 


— 
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Niagara Falls, 
and Olean, N. Y., and Bradford, Pa., while 


Lackawanna, Jamestown 
the cities of Rochester, Syracuse, Lock- 
port, Batavia and Dunkirk, N. Y., and 
Erie, Pa., are supplied in whole or in part 
with electric energy. 

Property: The combined phy sical prop- 
erties include electric generating stations 
with a total installed capacity of 1,072,000 
H.P., of which 730,000 H.P. is hydro, and 
about 346,000 H.P. is steam. 

Statistics: Total electric distribution 
in 1927 was 4,633,953,322 K.W.H., against 
4,477,457 ,629 K.W.H. in 1926. 

Consolidated Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ....... $31,436,070 $28,554,317 
Balance for interest .. 14,680,911 13,711,147 
Interest charges ...... 4,942,615 4,643,578 

Times earned ..... 2.98 2.96 
Bal. for dividends .... 7,748,916 7,159,895 

$ earned pfd. ...... 3.88 3.67 

$ earned com. ..... 2.35 2.07 


Outstanding Capitalization 


Total funded debt. (incl. sub) .$83,483,159 
ee ey 5: re 350,000 shs. 
Pfd. $1.60 cum. ($25 par) ..... 48,768,700 


en. ek) ACR subse cere een~e 
Common (no par) 


487,685 shs. 
1,950,740 shs. 


Divipenps: On preferred at rate of $1.60 
per share per annum since October, 1925. 
Common rate, $1.20 per annum quarterly, 
since January 3, 1928. Dividends paid 
previously at increasing rates since 1925. 
* Initial class A dividend of 30 cents paid 
April 4, 1928. 

* * * 


Buffalo General Electric Co. 
(Controlled by Buffalo, Niagara and 
Eastern Power Corp.) 
History: An operating and holding com- 
pany formed on August 1, 1892, as a con- 
solidation of the Brush El. Co. and Thom- 
son Houston El. Lt. & Pr. Co. In 1915 the 
Buffalo General Electric Co. acquired the 
properties of the Cataract Power and Con- 
duit Co. Owns entire capital stock of the 
Niagara El. Service Corp. which supplies 

Niagara Falls, N. Y. 

TeRRiToRY: Serves with electric power 
and light Buffalo, Lackawanna, West 
Seneca, Blasdell, Cheektowaga, Amherst, 
Williamsville and Kenmore and through 
its subsidiary Niagara Falls, N. Y. Total 
population estimated at 650,000, of which 
163,182 are customers. 

Property: Owns steam electric gener- 
ating plant with 210,000 H.P. capacity. 

Statistics: In 1927 electric output 
totaled, 855,574,448 K.W.H., against 816,- 


168,802 K.W.H. in 1926. 
Comparative Income Account 

Dec. 31—Years 1927 1926 
“Gross earnings ....... $12,373,986 $11,616,269 
Balance for interest .. 3,900,524 3,935,061 
Interest charges ...... 955,763 861,171 

Times earned ...... 4.05 4.36 
Bal. for dividends .... 2,910,387 2,947,872 

oo re 3.9 4.02 

Outstanding Capitalization 

SoOtAl FOMGER. Ment: ..6o.06s 000% $19,404,000 
SCommon (nO Har) ..c.scecsees 733,790 shs. 





*Of which 732,707 shs. are owned by 
Buffalo, Niagara & Eastern Power Corp. 


DivivENDs: On present no par stock at 
rate of $2 per annum payable quarterly. 
x * * 


The Niagara Falls Power Co. 
(Controlled by Buffalo, Niagara and 
Eastern Power Corp.) 

History: A holding and operating com- 
pany formed in Oct. 1918. Controls 
through stock ownership Niagara Junction 
Ry. Co., Canadian Niagara Pr. Co., Ltd., 
and Niagara Gorge R. R. Co. 

TeRRITORY: Serves part of Canada along 
the Niagara River and elsewhere through- 
out western and central New York, in- 
cluding the cities of Buffalo and Niagara 
Falls. 

Property: Owns generating and dis- 
tributing plants with a combined installa- 
tion of 680,000 H.P. in the City of Niagara 
Falls, New York, and its subsidiary owns a 
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plant on the Canadian side. Through sub- 
sidiary owns scenic railway along gorge of 
Niagara River from Falls to Lewiston, 
N. Y 


Consolidated Income Report 
Dec, 31—Years 1927 


Gross earnings ........ $12,423,275 $11, 08T, 324 
Balance for interest... 5,759,142 5,997,981- 
Interest charges ...... 2,150,274 2,062,750 
Times earned ...... 2.71 2.64 
Balance for dividends . 3,695,148 3,393,007 
$ earned pfd. ...... 5.43 4.98 


Outstanding Capitalization 
Total funded debt (incl. sub.) .$37,244,660 





7Preferred 7% cum. ($25 par) . 17,018,100 
Oommen (G0 Par) .oissvre0~ 720,856 shs. 

*Of which 99 per cent is owned by 
Buffalo, Niagara & Eastern Pr. Co. 


7Called June 30, 1928. 
DivipENDs: Paid regularly quarterly on 
preferred since issuance. 


* * * 


Niagara, Lockport & Ontario 
Power Co. 


(Controlled by Buffalo, Niagara and 
Eastern Power Corp.) 


History: A holding and operating com- 
pany formed in May, 1894. Controis 
through stock ownership Bradford El. 
Co., and Warren & Jamestown St. Ry. 
Consolidated with Western New York 
Utilities, Inc., in 1928, 

TERRITORY : ’ Serves a population of about 
2,000,000 in 244 communities in eighteen 
counties in New York State and one in 
Pennsylvania. Electric power is sold at 
wholesale to municipalities, other public 
utility companies, electrically operated rail- 
ways and retailed for manufacturing. Also 
does a_ retail distributing business in 
Jamestown, Olean, Camden, Wilson and 
Avon districts, etc., throughout western 
New York, as well as in the City of Brad- 
ford, Pa., and adjacent territory. 

Property: Owns hydro-electric plant on 
the Salmon River with 35,000 H.P. ca- 
pacity, a steam-generating plant at Lyons, 
N. Y., with a 40,000 H.P. capacity, leases 
a hydro-electric plant on the Oswego River 
at Minette, N. Y., with a 12,000 H.P. ca- 
pacity and purchases from Niagara Falls 
Pr. Co. and Ontario Pr. Co. (Canadian), 
under long-term contracts 130,000 H.P. 
Serves 40,020 residential customers, 933 
industrial concerns, 23 privately owned 
utilities, 19 municipalities, 18 electric rail- 
ways and furnishes street lighting in 94 
towns. 


Consolidated Income Account 


Dec, 31—Years 1927 1926 
Gross earnings ........ $8,751,300 $8,122,076 
Balance for interest ... 3,408,545 3,298,643 
Interest charges ....... 1,159,234 975,071 

Times earned ....... 2.78 3.08 
Balance for dividends . 2,063,075 2,030,672 

to. le! 20.68 20.34 


Outstanding Capitalization 


TOtat PEREGO . <s0200sse008 $23,149,000 
Preterred FH DUM. o.osscxccce 9,992,500 
*ODRRINON: CHO DOL): ..cnscineses 300,000 shs. 





*Practically all owned by Buffalo, Niagara 
& Eastern Pr. Corp. 


DivipEND: Paid regularly quarterly on 
the preferred since issuance. 


* * * 


Chicago City & Connecting 
Railways Collateral Trust 


History: Formed in 1910 to control the 
Calumet & South Chicago Ry., Chicago & 
Western Ry., Chicago City Railway, Ham- 
mond, Whiting & East Chicago Ry. and 
the Southern Street Ry. Stocks of the 
above companies, comprising 94 per cent 
of that of the Chicago City Railway and all 
the capital stock of the other companies, 
and bonds to the extent of $1,000,000 of 
the Hammond, Whiting & East Chicago 
Ry., have been deposited in the trust. 
Against these securities there have been 
issued collateral trust bonds and two series 
of participation certificates. 





Comparative Income Account, 
Dec. 31—Years 92 


TNs SORES on see ecn ea. 722 $1, re 725 
Avail. for interest ..... *47,044 1,259,704 
Interest charges ...... 1,030,800 1,030,800 
Times earned ...... d0.05 | 
PEGE SRNONOD . waknseccces *1,077,844 123,904 
SB enrned pf. ..<..0. *4.32 0.50 
$ earned com. ...... Nil Nil 





*Deficit. 


Outstanding Capitalization 


Total TunGed GEvt . .ccccccsces $20,616,000 
Pfd. partic. Pol Sialk ps wre eilese 250,000 shs, 
Common partic. shares ...... 150,000 shs. 


DivipeNps: None. Last payment on pre- 
ferred participation shares, $1, Feb., 1925; 
on common, 50 cents, July, 1912. 


* * * 


Chicago, North Shore and 
Milwaukee Railroad 


History: A holding and operating com- 
pany formed in July, 1923, as reorganiza- 
tion of predecessor company which was 
formed in June, 1916. Owns entire capital 
stock of Chicago & Milwaukee El. Ry. 
Co. of Wisc., which is security for com- 
pany’s first mortgage bonds. 

TERRITORY: Serves with electric railway 
service communities on Lake Michigan 
from Chicago, Ill., to Milwaukee, Wisc. 
Under a long-term lease, trains are run 
through the Loop District and out on the 
south side of Chicago over the tracks of 
the Chicago Rapid Transit Co. Operates 
motor bus routes from Kenosha to Geneva, 
Wisc., and the territory in the suburbs of 
Chicago, Ill. 

Property: Owns and operates 136.48 
miles of double track, high speed electric 
railroad between Chicago, IIl., and Milwau- 
kee, Wis., over private right of way. 
Equipment consists of 195 passenger cars, 
43 merchandise dispatch cars, 219 freight 
cars, 47 motor coaches, etc. 

Statistics: Total passengers carried on 
rail and motor coach lines in 1927 was 
19,161,925; in 1926, 19,461,426. Freight 
business totaled 843,000 tons in 1927 against 
657,000 in 1926. 


Consolidated Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ........ $7,829,592 $7,568,362 
Balance for interest ... 1,794,405 1,814,291 
Interest charges ....... 1,298,360 1,082,864 

Times earned ........ 1.38 1.68 
Balance for dividends . 496,044 731,427 

$ earned pr. lien pfd. 7.09 10.99 

$ earned 6% pfd. .... 12 6.03 

CORAMOM occ ersscscass Nil Nil 


Outstanding Capitalization 
Total funded Gebt. ...ccccssececess $21,510,600 


Prier lien pfd. 7% cum. ........... 7,000,000 
Preferred 6% non-cum. .........-.+. 5,000,000 
ee eS rere re ree ee 5,000,000 


DivipENps: Initial quarterly dividend on 
prior lien stock paid Jan. 2, 1924, regular 
dividends since,.on non- -cumulative pre- 
ferred, paid Oct. 25, 1923, and regular 
quarterly dividends paid thereafter. None 
on common. 


Chicago Surface Lines 


History: An association formed in Feb., 
1914, to operate the properties of the Chi- 
cago Rys. Co. and the Chicago City Ry. 
Co., as a single system under a joint board 
of control, Earnings of all the lines are 
pooled and net income apportioned 60 per 
cent to the Chicago Rys. and 40 per cent 
to the properties of the Chicago City Ry. 
Co. The latter is a similar association 
which controls, under a collateral trust 
agreement, the properties of Chicago City 
Railway and four other companies of 
minor importance. The companies operated 
under a 20-year franchise, which expired 
Feb. 1, 1927. On Jan. 26, 1927, “a day-to- 
dav permit” was granted to expire July 31, 
1927, which was extended to Nov. 30, 1927, 
and since to date, from month to month. 

TerRRITORY: Serves the city of Chicago, 
Ill., and suburbs with surface traction 
service. 
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The Progress 
of Public Utilities 


The increasing activities of Public Utility companies is a reflection 
of the unusual development and growth of communities in this 
country today. 


Well established companies, furnishing electricity, gas and water, 
possess great stability of earning power and their securities afford 
opportune investment purchases. The bonds of certain public util- 
ity companies constitute legal investments for Savings Banks and 
Trust Funds in several states. 


We have made a study of prominent 
utility companies and will gladly 
make specific suggestions upon request 


JACKSON & CURTIS 
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Territory Served: Chicago to 
Milwaukee, including indus- 
trial cities of North Chicago, 
Waukegan, Kenosha and 
Racine, and the heavily- 
populated North Shore sub- 
urban region. 


Mileage: 115 miles of double 
track. 


Population of Territory: Near- 
ly four million. 


Limited Service: A fast train 
hourly, each way, via the North 
Shore Line high-speed Skokie 
Valley Route, between down- 
town Chicago and downtown 
Milwaukee, stopping at North 
Chicago, Waukegan and 
Racine. Parlor-observation cars; 
dining cars at meal times. 

Suburban Service: Fast trains 
every fifteen minutes, in each 
direction, between the Chicago 
Loop and North Shore suburbs 
as far distant as 35 miles. 

Waukegan Service: Three lim- 
ited trains every hour in each 


direction between Waukegan 
and Chicago. 


Libertyville and Mundelein 
Service: Fast, frequent trains 
serving the Lake County coun- 
tryside, including Libertyville 
and Mundelein, via the Scenic 
Skokie Valley Route. 


anterline Tickets: Arrange- 
ments made with steam roads 
in 1927 enabling North Shore 
Line ticket offices to sell 
through tickets to points any- 
where in the United States, 
Canada and Mexico. 


Motor Coach Operation: 12 
connecting routes, operating on 
regular schedule between rail 
stations and points as far as 40 
miles distant. 


Freight and Merchandise Ser- 
vice: Convenient overnight 
service. 843,000 tons carried in 
1927, an increase of 186,000 
tons over 1926. 


Freight Rates: Arrangements 


Chicago North Shore & 
Milwaukee Railroad Co. 


The Road of Service 


General Offices: 72 W. Adams Street, Chicago, III. 


The securities of this company are listed on the Chicago Stock Exchange 





made with steam roads in 1927 
whereby carload freight can be 
moved to or from any stations 
on the line to any point inthe 
United States, Canada and 
Mexico at the same rates as ap- 
ply on steam roads. 


L. C. L. Freight Service: Door- 
to-door pick-up service, inaug- 
urated in 1927, for shipments 
between Chicago and Milwau- 
kee. Goods are loaded in special 
steel trailers at the shipper’s 
warehouse, then hauled by trac- 
tor to freight station, placed on 
specially-designed freight cars, 
met by tractors at end of rail 
journeyand hauleddirecttocon- 
signee without being touched 
by hand while in transit. 


Convenient Chicago Stations: 
Trains operate directly into the 
Chicago Loop over tracks of 
the Chicago Rapid Transit Co. 
(Elevated Lines), making stops 
on the North Side, Loop and 
South Side convenient to all 
parts of the city. 
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Property : Lines own and operate a total 
of 936.1 miles of single track equivalent. 
Equipment consists of 3,553 passenger cars 
and 570 miscellaneous and service cars. 

Statistics: In 1927 lines carried a total 
of 882,458,647 passengers, against 876,249,- 
663 passengers in 1925. 


Comparative Income | Account . 
Jan. 31—Years 


SS llmaiac lies toa $61, rv 752 $61, a8. 601 
Net divisible income . 13,393,256 13,302,112 
Divided as follows: 
Chicago Rys. ....... 8,035,954 7,981,267 
So. Side Lines ...... 5,357,302 65,320,845 
OUTSTANDING CAPITALIZATION : The Chi- 


cago Surface Lines have no securities out- 
standing in the hands of the public. 


* * 


Chicago City Railway Co. 
(Operated by Chicago Surface Lines) 
History: An operating company formed 

in Feb., 1859. Leases Southwest Chicago 
Rapid Transit Co. In Feb., 1914, proper- 
ties of this company were unified under 
Chicago Surface Lines (see above state- 
ment). 

TERRITORY : Serves the southern division 
of the City of Chicago, IIl., with surface 
traction service. 

Property: Owns 339.01 miles of single 
track equivalent located on the south side 
of Chicago, Equipment includes 1,373 pas- 
senger cars, and 212 miscellaneous and 
service cars. 


Comparative Income Account 


Jan. 31—Years 1928 1927 
Gross earnings ........ $5,357,302 $5,320,844 
Balance for interest ... 3,453,364 3,544,582 
Interest charges ....... 1,696,300 1,717,951 

Times earned ....... 2.04 2.06 
Bal. for dividends ..... 1,757,064 5,154,987 

$ earned com, ...... 9.76 10.15 


Outstanding Capitalization 
Oth) DAOEROG OU 606k 5 ssnen eee nck $33,926,000 
*Capital stock 18,000,000 





*Of which Chic. 
$16,971,900. 


Drvipenps : Has paid dividends in every 
vear since 1894; in recent years, as fol- 
lows: 5 per cent, 1918 and 1919; 6 per cent, 
1920 to 1926; Mar.., 1927, dividend passed, 
none since to date. 


x* * * 


City & Conn. Rys. owns 


Cities Service Company 


History: A holding company formed in 
Sept., 1919, controlling subsidiaries which 
may be grouped into two classes as fol- 
lows: (1) a very large number of public 
utility companies operating in various parts 
of the United States, most of which are 
controlled through Cities Service Pr. & 
Lt. Co. (see statement below). Also con- 
trols Consolidated Cities Lt., Pr. & Trac- 
tion Co. (2) Important oil producing, 
transporting, refining and distributing sub- 
sidiaries of which a great majority are 
controlled through the Empire Gas & Fuel 
Co. In this analysis the company is con- 
sidered particularly from the public utility 
aspect. 

Territory: Public utility subsidiaries 
serve over 600 communities in 17 states in 
the United States (and the Dominion of 
Canada) including Ohio, Connecticut, 
Colorado, Missouri, Kansas, Tennessee, 
Oklahoma, Washington, North Carolina, 
Wyoming, etc. Important cities served in- 
clude Toledo, Ohio; Denver, Colo.; Kan- 
sas City, Kan.; Knoxville, Tenn., etc. 
Total population estimated at 3,000,000, of 
which 381,852 are electric customers, and 
134,092 manufactured gas customers. 

Property: Utility subsidiaries own and 
operate electric stations with an installed 
capacity of 536,419 K.W.; manufactured 
gas plants with a capacity of 37,780,000 
cu. ft. per day; natural gas properties with 
1,749 wells; and electric railways with 330 
miles of single track equivalent on which 
are operated 661 cars and buses. 

Statistics: Electric output of system in 
1927 was 1,307,719,522 K.W.H. against 
1,307,477,634 K.W.H. in 1926. Natural 


758 


gas sold in 1927 amounted to 62,217,547 M 
cu. ft. against 64,902,813 M cu. ft. in 1926. 
Manufactured gas sold in 1927 was 8,831,- 
101 M cu. ft. in 1927 and 8,392,616 M cu. 
{t. in 1926. 


Comparative Income Account 
Dec. 31—Years 27 1926 


Gross earnings ....... $33,061,062 $25,438,363 
*Balance for interest.. 31,952,951 24,462,662 
Interest charges ..... 2,640,119 2,658,390 
Times earned ...... 22.60 9. 
*Balance for dividends 29,412,832 21,804,272 
Times earned, pfd. div. 4.32 3.52 
+$ earned com. ..... 5.46 4.00 





*Before depreciation and depletion. 
7Based on outstanding at end of each year, 


Outstanding Capitalization 
tTotal funded debt incl. subs..$315,228,941 


Subsidiary stocks ............ 122,983,624 
Preferred 6% cum. (no par).. 103,495,124 
Preference ‘‘B” 6% cum. (no 

DRED: sacscabeus babe kb ue ones 375,240 shs. 
} reference ‘BB” 6% cum 


(no par) 
Common (par $20) 


re 


62,895 shs. 
4,250,229 shs, 





tIncluding subsidiaries, 


Divinenps: On the 6 per cent preferred 
inaugurated Sept. 2, 1910, and paid month- 
ly at rate of 6 per cent per annum until 
Aug. 1, 1914. Beginning with the dividend 
payable August 1, 1914, payments were de- 
ferred but were resumed on February 1, 
1916. On December 31, 1915, the company 
issued to preferred stockholders, in lieu 
of cash, warrants for conv. deb. 5 per cent 
bonds, series A, in principal amount equiv- 
alent to 9 per cent of holdings, thereby 
liquidating the accumulated dividends. 
Dividends were regularly paid on preferred 
stock from February 1, 1916, through June 
1, 1921. Beginning July 1, 1921, and 
through August, 1922, dividends were paid 
in scrip at 6 per cent. Cash dividends re- 
sumed on the preferred stock Sept. 1, 1922, 
after all scrip theretofore issued as divi- 
dends on stocks had been redeemed. Divi- 
dends on the preferred stock have been 
paid regularly thereafter to date in cash at 
the rate of 6 per cent per annum. Holders 
of the preferred stock were given the op- 
tion of accepting for the redemption of 
scrip dividends either cash or debenture 
bonds known as 8 per cent Convertible Gold 
Debentures, series E 

The initial dividend on Preference B was 
paid Jan. 1, 1920, and on Preference BB 
November 1, 1922. Beginning July 1, 1921, 
and continuing through Sept. 1, 1922, 6 
per cent annual dividends were paid in 
scrip. Cash dividends resumed on the 
preference stocks beginning October 1, 
1922, after all scrip theretofore issued as 
dividends on the stocks had been redeemed. 
Dividends on the preference stocks have 
been paid regularly thereafter to date in 
cash at the rate of 6 per cent per annum. 
Holders of the préference stock were given 
the option of accepting for the redemption 
of scrip dividends either cash or deb. bonds, 
known as 8 per cent Conv. Gold Deb., 
series E. 


Cash dividends on the common stock be- 
gan with the date of organization, Septem- 
ber 2, 1910, were paid monthly up to and 
including July 1, 1914, at the following 
rates: 1910, 3 per cent; 1911, 3 per cent; 
1912, 4 per cent; 1913, 5 per cent; 1914, 
6 per cent (first six months). Dividends 
were then suspended until Jan. 1, 1916. At 
this time warrants for Conv. Gold Deb. 5 
per cent Bonds, series A, were issued in 
the principal amount of 9 per cent of their 
holdings. On July 1, 1916, a dividend of 
3 per cent of similar warrants paid. From 
Aug. 1, 1916, up to and including June 1, 
1921, dividends were paid in cash on the 
common stock at the rate of 6 per cent per 
annum. Beginning July 1, 1921, and up to 
and including February 1, 1925, dividends 
were paid in cash at the rate of 6 per cent 
per annum. On Mar. 1, 1925, dividends 
were resumed (after all scrip had been re- 
deemed) at the rate of 6 per cent per an- 
num and have been paid regularly in cash 
to date. Stock dividends on common have 
been paid at rate of 6 per cent per annum 
regularly monthly since 1926, 





Cities Service Pr. & Lt. 
(Controlled by Cities Service Co.) 


History: A holding company formed in 
Nov., 1924, and acquired from Cities Serv- 
ice Co. its entire or substantial holdings of 
common stocks of electric power and light, 
gas and street railway companies. Import- 
ant among these subsidiaries are Durham 
Public Service Co., Empire District EI. 
Co., Kansas City Gas Co., Knoxville Gas 
Co., Ohio Public Service Co., Public Serv- 
ice Co. of Colorado, Pueblo Gas & Fuel 
Co., St. Joseph Ry., Lt., Ht. & Pr. Co, 
Spokane Gas & Fuel Co., Toledo Trac., Lt. 
& Pr. Co., etc. Through Toledo Trac., Lt. 
& Pr. Co. controls Toledo Edison Co., 
Toledo Surburban Electric Co., Citizens 
Lt. & Pr. Co., ete. 

Territory: Subsidiaries serve 600 com- 
munities in 17 states with a population of 
2,100,000, of which 369,487 are electric cus- 
tomers and 152,236 gas customers. 

Property : Subsidiaries own electric gen- 
erating plants with over 500,000 K.W. in- 
stalled generating capacity. 

Statistics: Electric sales in 1927 were 
1,320,243,000 K.W.H. against 1,292,963,816 
K.W.H. in 1926. 


Consolidated Income Account 


June 30—Years 1927 1926 
Gross earnings ....... $52,646,600 $49,779,308 
*Bal. for int. & taxes.. 20,500,725 20,255,724 
Interest charges (incl. 

cee eS eee 10,333,032 10,210,154 

Times earned ...... 1.99 1.98 
Balance for dividends. 5,242,576 5,434,301 

$ earned pfd. ...... 30.84 54.34 





*Before replacements. 


*Outstanding Capitalization 
Total funded debt (incl. sub.) .$153,596,713 


Preferred 7% cum. .......... 95,000 shs. 
Preferred 6% cum. .......... 75,000 shs. 
ee eer re eae 65,000,000 





*As of June 30, 1927. +Of which Cities 
Service Co. owns $21 per cent. 


Divivenpbs: Paid regularly quarterly on 
preferred since issuance. 
* * * 


The Ohio Public Service Co. 
(Controlled by Cities Ser. Pr. & Lt. Co.) 


History: An operating company formed 
in Oct., 1921, to combine and connect the 
lines of the properties in Ohio. 


TerRIToRY: Supplies electric light and 
power and gas to 200 communities in a 
territory extending from Warren, Ohio, 
through Alliance, Massillon and Ashland, 
to Lorain and Elyria, Sandusky and Port 
Clinton. Total population estimated at 
about 400,000, of which 74,568 are electric 
customers and 23,566 gas customers, 


Property: Owns and operates 8 steam 
electric generating stations with a combined 
installed generating capacity of 149,475 
K.W.; 5 compressor gas stations and 1 
coal gas generating station; and 70.00 
miles of street railway tracks with 29 pas- 
senger cars and 13 other cars. 


Sratistics: Electric sales in 1927 were 
495,592,161 K.W.H., against 476,245,645 


K.W.H. in 1926. 
Comparative Income Account 

Dec. 31—Years 1927 1926 
Gross earnings ....... $11,226,246 $11,503,278 
Balance for interest .. 3,251,312 3,002,922 
Interest charges ...... 1,618,350 1,621,788 

Times earned ...... 2.02 1.86 
Balance for dividends. 1,569,147 1,371,147 

$ earned pfd. ...... 11.96 11.44 


Outstanding Capitalization 


Total furided debt ...........-. $27,639,500 
ist pfd. ser. A, 7% cum...... 77,909 shs. 
ist pfd. 6% cum. ...........- 52,296 she. 
Se ee eee oy er 7,689,000 





*Of which Cities Service Pr. & Lt. Co. owns 
99.9 per cent. 

Diviwenps: Regularly paid on both class- 
es of preferred on first of each month. 
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Investors will be interested 
in this Cities Service Report 
—the best in its history 


HE 18th Annual Report of Cities 


Service Company, just issued, shows 
1927 to have been the most successful 
year in the Company’s history. Consoli- 


second largest list of security-holders in 
the country. 


The list includes many trust companies, 


dated net earnings of 
the Company and its 
subsidiaries exceeded 
$60,000,000, an increase 
of nearly 30% over 
earnings in 1926. 


Consolidated net earn- 
ings equalled 9.44% on 
the total capitalization 
and funded debt of the 
Cities Service organiza- 
tion. The increase in 
net earnings was equiv- 
alent to 15% on the 
increased capitalization 





Cities Service Production 
Set New Records in 1927 





OIL AND REFINERIES 
Bbls. of oil produced (Domestic) ......... 28,300,731 
No. of oil wells owned 4,681 
Daily Refining Cap. (bbls. of crude oil)...36,500 





Oil storage capacity in bbls...................... 20,513,494 
No. of tank cars owned and leased .................. 3,040 
Communities served by distrib. stations _ ......3,770 
Marine equipment capacity (bbls.). ............ 674,000 


NATURAL GAS 


Sioincubiche: —................. 62,217,547,000 
Number of gas wells owned 1,749 
Miles of gas mains owned 8,437 
Casinghead gasolene prod. (gals.)_ ......46,443,046 
Population served 1,751,000 


MANUFACTURED GAS 
Sales in cubic feet oon. cccceccccscssssssseeeee--858 31,101,000 











24-hour capacity in cubic feet. ............ 37,780,000 
Number of customers ooiccsccscsccce sssssssseseeessseseeeese b 34,092 
Miles of mains on 3-inch basis ....cssssssssssssessecssseeee 2.063 
Population served ......csecs Sortie eee 1,097,000 


ELECTRIC PROPERTIES 


banks and other institu- 
tions, as well as individ- 
uals in every state and 
in 37 foreign countries. 





You participate in the 
success of the Cities 
Service organization 
when you invest in its 
securities. As a Cities 
Service security- owner, 
you have the satisfaction 
of knowing that you 
have invested your 
money in an organiza- 
tion which has grown 


and funded debt. 


Number of customers 


Total assets of this nma- | Population served 


Kilowatt-hours sold. ......... 
Kilowatts installed capacity 


steadily through its 18 





sccusisietalieaias aaa : ~~ years of existence—from 
1.770.000} a small beginning in 














tion-wide public service 
organization increased 


$809,000,000. 


in 1927 to 


During the year working capital increased 
16%, from $45,300,000 at the close of 
1926 to $52,900,000 at the end of 1927. 


Last year more than 50,000 investors were 
added to the security-holders of the Cities 
_— Service organization, bringing the 


sy total to more than 350,000—the 








1910 to its present com- 
manding place among the dozen largest in- 
dustrial enterprises in America. 


Clip and mail this coupon 


Henr herty 
& nm 
GO WALL ST. NEW YORK 


BRANCHES IN PRINCIPAL CITIES 


Please send me without obligation a copy of the 18th Annual 


Report of Cities Service Company and full information about 
the investment securities of the Cities Service organization. 


Name 
A 


ddress 





(2128-16) 


i cccmmameieental 
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The Toledo Edison Co. 
(Controlled by Ag ony Trac., Lt. & 
Pr. Co 


A holding and operating com- 


History : 
pany formed in July, 1901; name changed 
to above in Sept., 1924. Owns entire cap- 
ital stock of Toledo Surburban El. Co. In 
1926 acquired properties between Toledo 
and Wendt Siding, Ohio, formerly oper- 
ated by Ohio Pub. Ser. Co. 

TerRITORY : Does entire electric light and 
power and gas business in Toledo, Ohio, 
and certain suburbs, serving a population 
of about 400,000, of which 90,000 are elec- 
tric customers and 12,700 are gas customers. 

Property: Owns 2 electric generating 
stations with combined generating capacity 
of 132,180 K.W., and gas plant with 
1,040,000 cu. ft. capacity per day. 

Sratistics: In 1927 electric output to- 
taled 305,977,188 K.W.H., against 293,410,- 
630 K.W.H. in 1926. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ....... $10,407,686 $9,638,747 
*Balance for interest... 4,209,646 3,993,121 
Interest charges ..... 1,379,081 1,260,138 

Times earned ...... 3.06 2.99 
+Balance for dividends 1,592,657 1,579,256 

5 enarned pid. ......% 15.62 15.25 





*Before depreciation. 
yAfter depreciation. 


Outstanding Capitalization 
Tied: Cine He oo ses bewe se decen $19,565,400 


Preference series A, 7% cum ..... 5,871,000 
Preference 6% COM, ...06.sccesees 4,356,000 
es eer tr ey 13,875,000 


*Of which Toledo Trac. L 


t. & Pr. Co. owns 
97.9 per cent. 


DivipENDS: Regularly paid on all classes 
of preferred since issuance. Present rate 
on common, 6 per cent per annum. 

* * * 


Citizens Gas Co. of Indianapolis 

History: An operating company formed 
in May, 1906. Operates properties of In- 
dianapolis Gas Co. under 99-year lease. 
Owns entire stock of Milburn By-Products 
Coal Co 

TerRITORY: Serves with gas the city of 
Indianapolis, a population of about 375,000, 
of which 73,730 are customers. 

Property: Owns water gas plant with 
capacity of 2,000,000 cu. ft. per day, and 
operates plant of Indianapolis Gas Co. with 
capacity of 4,000,000 cu. ft. per day. 

+Sratistics: In 1926 gas output totaled 
3,151,374,000 cu. ft. per day against 3,078,- 
880,000 cu. ft. in 1925. 


jLatest available figures, 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ....... $6,680,570 $6,870,035 
Balance for fixed chgs. 1,868,593 1,517,658 
Figen CHRIBON  . i262 683,721 805,456 

Times earned ...... 2.73 1.91 
Balance for dividends. 746,337 712,202 

$ earned pfd. ...... 74.63 71.22 

Outstanding Capitalization 
Total funded debt ........cscc00c0 2 $3,518,500 
ere Oe OE, Keck nes ca bae ones 1,000,000 
Common (par $25) ..5...c..sesss0s0 2,000,000 
DiviveND: Paid regularly on preferred. 


On common irregular, now paying at rate 
of 8 per cent per annum. 
* ok * 


The Cleveland Railway Co. 


History: An operating company formed 
in Feb., 1893. Name changed to above in 
June, 1908. Operates under franchise 


whereby rate of fare is regulated to pro- 
vide for all operating expenses, fixed 
charges and 6 per cent interest on capital 
stock. 
TERRITORY : 


Serves city of Cleveland, 


Ohio, with surface traction service. Pop- 
ulation estimated at 1,000,000. 

Property: Owns and operates 417.8 
miles of single track equivalent. Equip- 


ment includes 1,578 passenger cars, 
service cars and 134 motor coaches. 
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Statistics: In 1927 carried 262,314,932 
passengers, against 275,527,421 passengers 
in 1926. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ........ $18, 706,290 $18,002,060 
Balance for interest .. 2,725,400 1,638,470 
Interest charges ...... 274,750 274,750 

Times earned ....... 9.74 5.82 
Balance for dividends... 2,445,670 1,221,852 

$ earned com, ...... 7.44 4.68 

Outstanding Capitalization 
Patent PASO AOU. o<ksices sexs cesses $5,495,000 
Rta) BEDOK sss sus ssn eeccyesenese 32,872,920 


INTEREST ON CapiTAL Stock: Paid con- 
tinuously from 1897 to 1908 at various 
rates and from 1910 to date at 6 per cent. 

*x* * * 


Columbia Gas & Electric Corp. 

History: A holding company formed in 
Sept., 1926, to bring under one control the 
systems of Columbia Gas & El. Co. and 
Ohio Fuel Corp. Important subsidiaries 
include: Cincinnati Gas Transportation 
Co., Dayton, Pr. & Lt. Co., Union Gas & 
El. Co., United Fuel Gas Co., ete. 

TERRITORY: Subsidiaries operate in a 
large part of Ohio, western Pennsylvania, 
including much of the Pittsburgh district, 
West Virginia, northeastern Kentucky, and 
parts of Indiana and New York. Aggre- 
gate communities thus served over 650 with 
gas and over 250 with electricity, with an 
estimated population in excess of 5,000,000 
directly served with gas, and about 1,100,- 
000 with electricity, Direct gas and elec- 
tric customers in excess of 1,200,000. 

Property: Subsidiaries have gas rights 
in 5,143,000 acres and oil rights in 2,848,000 
acres, operations covering 697,000 and 123,- 
000 acres respectively, including 8,271 gas 
wells and 2,708 oil wells. A substantial 
quantity of natural gasoline. is produced. 
Among the properties are included over 
23,381 miles of field, transmission and dis- 
tribution pipe lines for supplying natural 
gas. In addition are owned 3 major and 
5 reserve electric generating stations with 
installed capacity of 382,344 K.W., and 
traction lines of the former Columbia Gas 
& Electric system. 

Statistics: Sales of the system in 1927 
were as follows: gas sold, 131,362,361 M 
cu. ft.; electricity sold, 798,637,129 K.W. 
H.; gasoline sold, 38,889,408 gals. ; oil sold, 


1,316,832 bbls.; railway passengers carried, 
40,256,115. 


Consolidated Income Account 


Dec. 21—-Years 1927 1926 
Gross earnings . $96, 756, 479 $92,119,615 
Sal. for subsid. int. .- 27,935,990 30,908,680 
Snubsid. int. charges... 4,670,237 4,437,773 

Times earned ...... 5.98 7.02 
Balance for dividends. 23,265,753 26,470,907 

$ earned pid. ....... 25.50 27.81 

$ earned com. ...... 5.28 


6.92 


Outstanding Capitalization 
Totnl funded debt (incl. sub.) .$79,417,100 
Preferred 6% CUM. ..cecceseces 94,814,700 
Common (no par) 3,572,226 shs. 


Divipenps: Initial quarterly dividends 
paid Feb. 15, 1927, of 1% per cent on pre- 
ferred, and $1.25 a share on common, reg- 
ularly since. 

* * * 


Columbus Elec. and Pr. Corp. 
(Managed by Stone & Webster, Inc.) 

History: A holding and operating com- 
pany formed originally in Mar., 1886. .A 
reorganization accomplished in June, 1922, 
bringing together the properties of the 
former Columbia R.R. Co., Columbus Pr. 
Co., and Gas Lt. Co. of Columbus. Con- 
trols through stock ownership South 
Georgia Pr, Co. and Columbus Transpor- 
tation Co. 

TerRRITORY: Does entire electric lighting 
and power, street railway and gas business 


in the city of Columbus, Georgia, and 
vicinity, and Phenix City, Ala. Through 
ownership of Columbus Transportation 


Co. doés the entire bus business in Colum- 
bus. Also does a wholesale power busi- 





ness in seventeen communities including 
West Point, Lanette, LaGrange, etc. 
Through ownership of South Georgia Pr. 
Co. furnishes electric lighting and power 
service to sixteen cities and towns located 
in southwestern Georgia, including Albany, 
Americus, Cordele and Tifton, and does 
the gas business in Americus and an ice 
business in Tifton. Estimated population: 
electric 27,000, of which 19,779 are custom- 
ers; gas, 68,300; transportation, 62,700. 

Property: Owns and operates power 
stations with combined capacity of 76,200 
K.W.H. In addition purchases power in 
varying amounts. Gas plants have com- 
bined capacity of 1,350,000 cu. ft. per day. 
Car lines total 16.9 miles of single track, of 
which 5 miles is leased to Seaboard Air 
Line Ry. Equipment includes 17 passenger 
cars, 5 other cars and 22 motor buses. 

Statistics: In 1927 gas output aggre- 
gated 171,782,137 cu. ft. against 143,434,000 
cu. ft. in 1926. Electric output totaled 
265,735,000 K.W.H. in 1927 against 257,- 
540,000 K.W.H. in 1926. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ........ $4,201,699 $3,777,338 
Balance for interest ... 1,939,681 1,494,971 
Interest charges ....... 879,319 841,487 

Times earned ........ 2.21 1.78 
Balance for dividends .. 1,960,362 653,484 

S earned pra. .....«. 17.37 15.44 

$ earned 2nd pfd. ... 208.67 73.33 

$ earned com. ...... 2.43 1.29 


Outstanding Capitalization 
Total funded debt. (incl. sub.) .$16,284,300 


Pid. series B, TH Cum. .....20% 4,165,400 
Pfd. series C, 64%% cum. ..... 1,935,900 
Second preferred (conv.) ..... 334,600 
COMIMON CHO DEE) ccccccviccecc 275,785 shs. 


DivipENDs: Regular quarterly dividends 
were inaugurated in October, 1922. Divi- 
dends on no par common inaugurated Jan. 
3, 1927, at rate of $2 a share per annum, 
and in addition a stock dividend of 1/20 
of a share of common. 

* * * 


Commonwealth Edison Company 

History: An operating company formed 
in Sept., 1907. During 1925 entered into 
an interchange energy contract with Pub- 
lic Service Co. of No. Ill, and Northern 
Indiana Gas & El. Co. 

TERRITORY: Does practically the entire 
electric light and power business of the 
city of Chicago, Ill., which has a popula- 
tion of over 3,000,000, of which 906,088 
are customers. 

Property : Owns its own coal mines and 
has eight generating stations and 96 com- 
mercial substations, with combined capacity 
of 1,042,000 K.W. The present rating of 
Crawford Avenue generating station, the 
ig and largest in the system, is 100,000 


Statistics: In 1927 electric 
totaled 3,778,380,000 K.W.H., 
3,482,632,000 K.W.H. in 1925. 


Comparative Income Account 


output 
against 


Dec. 31—Years 1927 1926 
Gross earnings ....... $71,628,560 $65,776,058 
Balance for interest .. 19,739,699 17,655,606 
Interest charges ...... 5,755,530 5,157,405 

Times earned ...... 3.43 3.42 
Balance for div’ds. ... 13,984,169 12,498,201 

$ earned com, ....... 12.50 11.49 


Outstanding Capitalization 
Total funded debt ...........000% $119,960,333 
Capital stock 124,974,000 


DivipeNnDs: Paid without interruption 
since 1907; at rate of 8 per cent annually 
since 1913. 


* * * 


Chicago Rapid Transit Co. 
(Controlled by Commonwealth Edison 
Co.) 

History: An operating company formed 
in Jan., 1924, by consolidation of the Met- 
ropolitan West Side Elevated Ry. Co., 


Northwestern Elevated R.R. Co. and South 
Side Elevated R.R. Co. in Jan., 1924, ac- 
quired properties of Chicago and Oak Park 
Elevated R.R. Co. through purchase at 
foreclosure sale. 
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XPERIENCED investors regard the securities of the Com- 
monwealth Edison Company—whether bonds or stock—as 
among the very highest grade public utility investments. 


The Company supplies essential services, practically without 


competition, to the second largest city in the United States. 


the largest steam electricity-producing company in the world. 


It is 


Dividends have been paid by the company and its predecessor 
uninterruptedly for 38 years; since November, 1913, at the rate 


of 8%. 


The accompanying charts show the well-balanced financial 
structure and the wide margin over interest and dividend require- 


ments for a long period. 


Ask for the 1928 Year Book giving com- 
plete financial and operating details. 


COMMONWEALTH EDISON COMPANY 


Edison Building—72 West Adams Street CHICAGO 
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_ Territory: Provides rapid transit facili- 
ties for the City of Chicago and the 


suburbs of Evanston, Wilmette, Niles 
Center, Oak Park, Cicero, River Forest, 
Forest Park and Berwyn, Ill. Population 
estimated at 3,327,000. 

Property: Owns and operates 227.49 
miles of single track equivalent of which 
168.36 miles are owned and 59.13 miles are 
leased. Equipment includes 1,203 motor 
passenger cars, 360 control coaches, 298 


coaches, 43 work cars, and 2 electric loco- 
motives. 


Statistics: In 1927 all lines carried 
226,212,172 passengers, compared with 228,- 
812,766 passengers in 1926. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ........ $20,011,912 $20,151,155 
Balance for interest .. 4,387,653 4,623,003 
“Interest charges 2,427,681 2,400,086 

Times earned ...... 1.33 1.46 
Balance for dividends. 816,096 1,117,632 

$ earned prior pfd... 12.54 22.06 





*No interest paid or declared on Adj. De- 
bentures. 


Outstanding Capitalization 


Total fanded: Gewt. ... .6.6sssccvecce $46,588,600 
Prior pfd. series A 7.2%.....csces 6,000,000 
Prior ptd. series. B 7.2% ......2<0s. 1,500,000 
PR: cer ocak eatin tu bee bx 20,329,500 
tAdj. debenture bonds 6% (4% 

PEELS Suneeicutebainct cee eatenb eee 18,563,000 





*Held under voting trust, which expires 
July 1, 1939. Majority of V.T.C. owned by 
Commonwealth Edison Co. tPayable as 
earned, and cumulative from July 1, 1924, at 
4 per cent, 


DivipENDs: Initial dividend of 65 cents 
per share paid on 7.8 per cent prior pre- 
ferred, series A, on July 1, 1924, which 
monthly rate has been paid since. Initial 
dividend of 60 cents paid on 7.2 per cent 
prior preferred, series B, paid Feb. 1, 1927, 
and monthly since to June 1, 1927. 


Commonwealth Power Corp. 


History: A holding company formed in 
May, 1922, whose security holdings include 
a majority of the voting stock of the fol- 
lowing electric companies: Consumers Pr. 
Co., Central Illinois Lt. Co., Illinois Pr. 
Co., Illinois El. Pr. Co., Southern Indiana 
Gas & El. Co., Ohio Edison Co., Tennessee 
El. Pr. Co., and Utilities Coal Corp. (see 
appended statements). 


TERRITORY: Subsidiaries serve over 545 
cities and towns of over 2,300,000 combined 
population in the states of Michigan, Ohio, 
Indiana, Tennessee and Illinois, of which 
465,900 are electric customers and 188,500 
gas customers. 

Property: Subsidiaries’ electric proper- 
ties include 65 power plants with installed 
generating capacity of 848,960 H.P. Gas 
properties include 13 manufacturing plants 
with daily capacity of 44,625,000 cu. ft. 
In addition, properties include 12 heating 
plants, 8 water pumping plants, 4 artificial 
ice plants, transportation systems in several 
large cities. 

Statistics: In 1927 electric output ag- 
gregated 1,508,698,893 K.W.H., against 
1,429,553,946 K.W.H. in 1926. Gas sales 
in 1927 totaled 6,588,544,300 cu. ft.,, com- 
pared with 5,939,658,600 cu. ft. in 1926. 
Passengers carried in 1927 totaled 67,389,- 
434 against 68,362,012 in 1926. 


Consolidated Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ....... $53,172,976 $49,197,543 
Balance fixed charges . 21,319,340 19,421,465 
Fixed charges ....... 12,327,975 12,129,682 

Times earned ...... 1.73 1.60 
Balance for dividends. 8,991,365 7,291,883 

$ earned pfd. ..... 17.98 19.83 

$ earned com. ..... 4.36 4.13 


Outstanding Capitalization 
Tote! fended Goebt .......ess5 $118,217,100 
Preferred 6% cum. 50,000,000 
Common (no par) 1,495,503 shs. 





Divivenps: Paid regularly on preferred 
since issuance in 1922. Initial dividend of 
$1 per share on common paid May 1, 1924; 
same amount paid to and including Nov., 
1924. In Feb., May and Aug., 1925, $1.50 
was paid. In Nov., 1925, 40 cents quarterly 
paid on new stock and same payment Feb., 
1926; May, 1926, to Feb. 1, 1927, 50 cents 
per share quarterly. An extra dividend of 
1/40 of a share of common stock was paid 
May 1, 1926. May, 1927 to date, 62% 
cents quarterly. Extra dividends of 50 
cents each paid May, 1927, and May, 1928. 


* * * 


Central Illinois Light Co. 


(Controlled by Commonwealth Power 
Corporation) 

History: An operating company formed 
April 11, 1913, to manufacture and dis- 
tribute electric power and light. | 

TERRITORY: Supplies 49 communities of 
central Illinois with electricity or gas, or 
both, including Peoria and Pekin. The 
population is estimated at 142,000. Gas 
service in Peoria, East Peoria and Pekin 
and steam heating service in Peoria and 
Pekin. Serves 38,274 electric customers, 
25,520 gas customers and 533 heating 
customers. 

Property : Two central steam stations of 
more than 44,800 H.P. and gas works of 
4,900,000 cu. ft. capacity owned. 

Sratistics: In 1927 electric output ag- 
gregated 122,265,494 K.W-H., against 105,- 
625,747 K.W.H. in 1926. Gas output in 
1927 totaled 796,774,200 cu. ft., compared 
with 764,854,300 cu. ft. in 1926. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ........ $4,391,161 $4,197,747 
Balance for interest .. 1,740,874 1,683,369 
Interest charges ...... 415,864 470,102 

Times earned ....... 3.57 3.03 
Balance for dividends . 1,068,210 956,467 

$ earned pfd. ....... 15.94 14.47 
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Public Utility 
Securities 


We invite inquiries from inves- 
tors desiring information rela- 
tive to the securities which 
they now own or those which 
they contemplate purchasing. 


As specialists in Public Utility 
financing for nearly twenty 
years, we will be pleased to 
assist you in selecting securities 
of this class for investment. 


WC Langley & Co. 


Investments 
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7 Bes. | With its field of service located in 










' five fast growing industrial states, 
the Commonwealth Power Cor- 
poration system is an important 
unit in the public utility develop- 
i ; ment of the nation. The subsidiary 
—— =——_ companies furnish electric power 
pte : and /or gas service to 545 commun- 

ies in the states of Illinois, Michi- 
sy gan, Tennessee, Indiana, and Ohio. 
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‘ The Corporation also controls heat- 
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and more than 14 foreign countries 
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Outstanding Capitalization 
Total funded debt 


Soa. $7,178,500 
Preferred 6% cum. ........... 5,807,500 
Preferred 7% cum. ........... 943,900 
"Common (MO par) ..cccececse 100,000 shs. 





*All owned by Commonwealth Pr. Corp. 


DIVIDENDS: 


Paid regularly on both pre- 
ferred stocks. 


* * * 
Consumers Power Co. 


(Controlled by Commonwealth Power 
Corporation) 


History: An operating company formed 
in May, 1910, and merged with 11 power 
and light companies in lower Michigan. 

TERRITORY: Furnishes electric light and 
power to 219 and on a resale basis to 13 
cities and towns in Michigan and gas is 
furnished to 24 cities and towns including 
such cities as Grand Rapids, Battle Creek, 
Flint, Lansing, Saginaw, Bay City, Jack- 
son, Kalamazoo, Muskegon and Pontiac. 
Population served in excess of 1,000,000, 
of which 395,650 are electric customers and 
116,850 gas customers. 


Property: Owns 48 generating stations 
with installed capacity of 345,390 H.P., of 
which 145,040 is hydro-electric. Gas prop- 
erties include 9 plants with a capacity of 
28,175,000 cu. ft. per day. 

Statistics: In 1927 electric output 
totaled 740,267,389 K.W.H., against 642,- 
666,985 K.W.H., in 1926. Gas output in 
1927 aggregated 4,900,485,000 cu. ft., com- 
pared with 4,335,752,000 cu. ft. in 1926. 


Comparative Income Report 


Outstanding Capitalization 
Total funded debt ............ $50,619,000 
Preferred 6% cum. 32,802,300 
Preferred 6.6% cum. .......... 19,117,400 
Preferred 7% cum. 3,081,100 
*Common (no par) 1,451,301 shs, 


eee eee eeses 


eee eee ee eeee 





*All owned by Commonwealth Pr. Corp. 


Drviwenps: Dividends on the preferred 
have been paid regularly since 1910. 


* * * 


Tennessee Electric Power Co. 


(Subsidiary of Commonwealth Power 
Corp.) 

History: A holding and operating com- 
pany formed in May, 1922. Controls 
through stock ownership Nashville Ry. & 
Lt. Co., Tocca El. Pr. Co., and East Ten- 
nessee Development Co. 


TERRITORY: System supplies electricity 
and street railway service in Chattanooga 
and Nashville, Tenn., and serves directly 
or indirectly more than 140 other commun- 
ities of the State with electric light and 
power. Serves a population estimated at 
450,000 of which 91,259 are elecric cus- 


tomers. 


Property: Owns 4 hydro-electric power 
stations with an aggregate installed gen- 
erating capacity of 144,260 H.P. and 3 
steam stations with a combined installed 
generating capacity of 138,720 H.P. Sub- 
sidiary owns and operate 107 miles of 
single track equivalent. Equipment in- 
cludes 203 passenger cars and 13 motor 
buses. 





Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ...... $12,515,760 $11,090,560 
+Balance for interest . 5,743,393 5,485,296 
Interest charges ..... 2,169,529 2,173,616 
Times earned ...... 2.56 2.53 
*Balance for dividends 2,569,961 2,336,179 
$ earned ist pfd. .. 12.61 13.97 





{Before depreciation. ‘*After depreciation. 


Outstanding Capitalization 


Total CupGel Gebt .cccsvesess $40,930,600 
First preferred 7.2% cum. ... 2,849,800 
First preferred 7% cum. ..... 8,345,400 
First preferred 6% cum. ..... 9,211,700 
*Common (no par) ......-.6- 265,000 shs. 





*Of which Commonwealth Pr. Corp. owns 
97 per cent. 


Divwenps: Regular quarterly dividends 
paid on all classes of preferred since Oct. 
1, 1922. 


* * * 


Community Water Service Co. 


History: Incorporated in 1926 and con- 
trols through stock ownership a number of 
water companies throughout the country. 
Among the more important subsidiaries 
are: Peoria Water Works Co., New Jer- 
sey Water Co., New Rochelle Water Co., 
Citizens Water Co., Pennsylvania State 
Water Corp., Cairo Water Co., Williams- 
port Water Co., Pocantico Water Co., Lex- 
ington Water Co., etc. Subsidiaries serve 
a territory with an estimated population of 




















Statistics: In 1927 total electric sales : js 

Dec. 31—Years 1927 1926 : 

eae MOUMEENS ..sssse $26,612,449 $24.136-477 were 508,893,146 K.W.H. against 512,336,- 749,200 in Connecticut. New York, New 
Balance for interest .. 12,889,384 11,764,799 749 K.W.H. in 1926. Passengers carried Jersey, Pennsylvania, Illinois, Kentucky, 
geen and deprec. .. 4,088,944 4,142,761 totated 45,621,217 in 1927 compared to and West Virginia supplying about 150,000 

e for dividends . 8,800,440 7,622,037 ?_- 
$ earned pfd. ...... 17.05 14.77. 45,615,025 in 1926. customers. 
Montreal 


in New York 





Canada. 


purchased to yield 


Over 4.80% 


Incorporated 





| 
| London, Eng. 
Toronto 


Light, Heat & Power 
Consolidated 


5% Bonds, Due Oct. 1, 


Principal and interest payable 


Serving a territory of over 1,028,000, the 
Montreal Light, Heat & Power Consoli- 
dated operates one of the largest and 
most important public utility systems in 


Analysis of income shows 63% derived 
from electricity, 31% from gas, and 6% 
from other sources. The Company’s bonds, 
of which there is but one issue, may be 


Des-riptive Circular en Request 


| Wood, Gundy & Co. 


14 Wall Street, New York 


Winnipeg 


1951 


Cincinnati, 


Akron, 


Montreal 


























A Comprehensive 
Investment Service 


Underwriters and Distributors 
Municipal, Public Utility and 


New York Stock Exchange 
Cleveland Stock Exchange 
Cincinnati Stock Exchange 
Chicago Stock Exchange 

Detroit Stock Exchange 

New York Cotton Exchange 
Chicago Board of Trade 
New York Curb Market 


OTIS & CO. 


New York, Chicago, Philadelphia, Detroit, 
Denver, 
Columbus, 





Industrial Bonds 


MEMBERS 


Established 1899 
CLEVELAND 


San_ Francisco, 
Louisville, Colorado 
Canton, Massillon 


Toledo, 
Springs, 
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Income Account 


Dec. 31—Year 1927 
GROSS TNCOME .ccccccccsssecvescese $5,374,396 
*Balance for int. (C.W.S. Co.) .. 1,143,787 
TORU hn ceescesevecesstsewsece'e® 380,500 

PIPMOE GRYMOG ..ccccccccccsscees 3.00 
Balance for dividends ............ 763,287 

Warmed Tet WEG. esc c cesses 22.09 





*Before federal taxes. 


Outstanding Capitalization 
ee ME cnn ai sise Keke xee 9% $6,550,000 


POE. Tee BF GU, csccesvcceccce 34,600 
Claas A. COMMON .ccccccccceces 100,000 shs. 
Class B COMMON .cccessccccees 250,000 shs. 


Divivenps: Regularly on Ist $7 preferred 
from issuance quarterly to date; on Class 
A and B, if any, not reported. 

x * x 


Consolidated Gas Co. of N. Y. 


History: An operating and holding com- 
pany formed in Nov., 1884. Owns entire 
capital stock of New York Edison Co., 
which, with its subsidiary, the United Elec- 
tric Lt. & Pr. Co., controls the electric 
light and power business on the Island of 
Manhattan and the Bronx. Also controls 
through stock ownership N. Y. Mutual Gas 
Lt. Co., Standard Gas Lt. Co., Astoria Lt., 
Ht. & Pr. Co.,, N. Y & Westchester Lt. 
Co., N. Y. & Queens Gas Co., Bronx Gas 
& El. Co., New Amsterdam Gas Co. 

Makes offer to acquire capital stock of 
Brooklyn Edison. (See below, and under 
Brooklyn Edison.) 

TerrRiIToRY: Either directly or through 
subsidiaries controls entire gas business on 
the Island of Manhattan and extending 
north through the Bronx into Westchester 
County ; also east along the north shore of 
Long Island, serving a population of 4,- 
500,000, of which 1,087,999 are gas custom- 
ers and 1,352,865 are electric customers. 

Property: Owns and operates water gas 
plants with combined capacity of 156,800,- 
000 cu. ft. per day. For property of N. Y. 
Edison, see appended statement. 

Statistics: In 1927 gas output aggre- 
gated 42,503,203M cu. ft., against 44,987,- 
936M cu. ft. in 1926. Electric sales in 1927 
totalled 2,320,531,525 K.W.H., compared 
with 2,064,289,000 K.W.H. in 1926. 


Consolidated Income Account 
Dec. 31—Years 1927 1926 


Grogs earnings ...... $163,282,866 $153,799,528 
Balance for interest... 54,035,149 47,860,883 
Interest charges ...... 11,761,370 12,193,990 
Times earned ....... 4.62 3.92 
Balance for dividends. 42,273,779 35,666,893 
$ earned pfd. ...... er 
$ earned com. ...... 8.79 9.43 
*Outstanding Capitalization 
Woteld Tamed WOO 04 c6.csiecncasecs $50,000,000 
Preferred $5 cum. (no par)........ 15,000,000 
COMMINOM CEO DAE) ccc oc sccwsienews 3,600,000 





*Not including new stock to be issued in 
acquisition of Brooklyn Edison Co. Present 
common to be split 2 for 1, and two new 
common and one present preferred offered for 
each share of Brooklyn Edison capital stock. 

DivipENDs: Inaugurated on new $5 pfd. 
on May 1, 1927, regularly quarterly since. 
On no par common at rate of $5 per an- 
num since March 15, 1923. 

~ s = 


Brooklyn Edison Company 
(Controlled by Consolidated Gas Co.) 

History: A holding and operating com- 
pany formed on Jan. 10, 1919, successor 
to the Kings County Electric Light & 
Power Co., incorporated June 26, 1890, and 
by merger on Jan, 27, 1919, to the Edison 
Electric Illuminating Co. of Brooklyn, in- 
corporated March 9, 1887. Controls through 
stock ownership Amsterdam El. Lt. Ht. 
& Pr. Co. 

Stock OFFER: Consolidated Gas Co. of- 
fered capital stockholders in 1928 2 shares 
of new common and 1 share of preferred 
for each share of Brooklyn Edison held. 

TERRITORY: Serves the Borough of 
Brooklyn, N. Y., with electric light and 
power service. Population served is esti- 
mated at 2,250,000 and 744,323 meters were 
installed at the end of 1927. 

Property : Owns and operates three gen- 
erating plants, and 27 substations, which 
have an aggregate rated capacity of 419,- 
500 K.W.H. Also owns thirty-five acres 


June 6, 1928 




















Gas for House Heating 
Increases Yearly 
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The above chart shows how the sales of gas for House Heating 
have increased during the last few years. Indications are that 
they will continue to grow for many years to come. 


An active campaign for this business was 
inaugurated in Chicago in 1923 when a 
special rate for House Heating was estab- 
lished. New installations have been added 
to our lines at the rate of approximately 
500 per year. Home owners have accepted 
gas as a heating fuel because of its clean- 
liness, convenience, adaptability, and be- 
cause the source of supply is constant and 
dependable. 


The Peoples Gas Light and 


Coke Company 
CHICAGO 
































in electrically lighted homes. 
power is electrically generated. 


bonds. 


Specialists in 


Electric Light and Power Securities 


OTWITHSTANDING its phenomenal progress, the electric 
light and power industry is still in its infancy. At present 
only a little more than half the people of the United States live 
Less than 75% of our industrial 


are electrified. More than 90% of our farms are without elec- 
tricity. Think of the future of the industry and its securities! 
For fourteen years we have specialized in electric light and power 
Let us send you our current list. 


Write for This Booklet 


Less than 2% of our railroads 





New edition. Makes 
clear such terms as 
“Bear” or “Bull Mar- 
ket,” “Collateral Trust,” 
“First Mortgage, and 
Debenture Bonds,” 
“Bonds vs. Stocks,” 
“Holding Company,” 
“Listed vs. Unlisted Se- 
curities,”’ “Margin,” 
and many other terms 





A c=\ 


Inve at Terms 


unfamiliar even to ex- 
perienced investors. 
‘Special articles also on 
“Points to Consider 
When Buying a Bond,” 
and other helpful sub- 
jects. Sent free to‘ in- 
vestors in Middle West 
and West, and others 
writing on business sta- 











R.E.Witsey & Company 


INCORPORATED 


Established 1914 


Suite 1220, State Bank Building, Chicago 
422 Pacific Southwest Bank Bldg., Los Angeles 


tionery. 








on the waterfront of the Borough of Rich- 
mond, which is used for coal storage pur- 
poses. The twelve-story office building 
owned on the northwest corner of Pearl 
and Willoughby streets, is wholly devoted 
to housing the general executive and op- 
erating departments. The six-story sub- 
station and office building at Johnson and 
Pearl streets is completed and occupied. 

Statistics: in 1927 electric output 
totaled 754,635,691 K.W.H., against 674,- 
741,645 in 1926. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ...... $37,015,599 $34,020,871 
Balance for interest... 12,565,095 11,583,867 
Interest charges ..... 2,528,717 2,485,942 

Times earned ..... 4.97 4.66 
Balance for dividends. 10,036,378 9.097.925 

$ earned com. ..... 11.15 12.13 

Outstanding Capitalization 
ees Te eer ere $45.451,000 
CRE EE, | “acta ecinw ein ae otis 5 90,000,000 


Diviwenps: Dividends paid at the rate 
of 8 per cent regularly since 1903. 
x * * 


New York Edison Co. 


(Controlled by Consol. Gas Co. of N. Y.) 

History: A holding and operating com- 
pany formed in May, 1901. Controls 
through stock ownership United El. Lt. & 
Pr. Co., Manhattan-Bronx Pr. Corp., Edi- 
son Lt. & Fr. Inst. Co., Yonkers El. Lt. 
& Pr. Co., and Consolidated Tel. & El. 
Subway Co. Owns valuable long-term con- 
tracts with Hudson & Manhattan R. R., 
Third Ave Ry., N. Y., N. H. & H. R. R., 
and N. Y., Westchester & Boston Ry. 

TERRITORY: Owns and operates 6 gen- 
erating stations and 45 sub-stations with 
combined generating capacity of 476,300 
K.W. and 666,490 K.W., respectively. 


Statistics: In 1926 electric output ag- 
gregated 1,080,680,718 K.W.H. (No 1927 
total available.) 


766 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ....... $71,447,554 $64,390,861 
Balance for interest .. 27,270,426 22,401,645 
Interest charges ..... 5,873,588 6,390,516 - 

Times earned ...... 4.64 3.51 
Bal. for dividends 21,396,738 16,011,129 

Outstanding Capitalization 
Totel funded debt ........0..s $98,076,000 


4,300,000 shs. 





*All owned by Cons. Gas Co. of N. Y. 


DivipENDs: Not recorded as stock is en- 
tirely owned by Cons. Gas Co. of N. Y. 


* * * 


Consolidated Gas, Electric Light 
and Power Co. of Baltimore 


History: A holding and operating com- 
pany formed in June. 1906. Owns entire 
capital stock of Roland Park El. & Water 
Co., Mt. Wash. El. Lt. & Pr. Co., Cons. 
Pr. Co. of Balt., Patapsco El. & Mfg. Co., 
Balt. County El. Co., etc. Also owns The 
Baltimore Co. and Public Service Bldg. 
Co., the latter which owns 20-story office 
building in Baltimore, Md. 

Territory : Does entire gas, electric light 
and power business in Baltimore. Its op- 
erations also extend into Baltimore, Car- 
roll, Hartford, Howard and Anne Arundel 
Counties. The total population now 
served is about 1,000,000, of which 188,273 
are electric customers and 175,069 are gas 
customers. 

Property : Owns and operates 5 generat- 
ing plants. Three of these are steam, are 
situated in Baltimore City and the fourth 
is a water power development at IIchester, 
Md. These stations have an aggregate 
generating capacity of 346,000 H.P. The 
manufacture of gas is concentrated at the 
Spring Gardens plant, near the Bethlehem 
Steel Works, has a daily capacity of 67,- 
000,000 cu. ft. This plant occupies a tract 
of 57 acres. 











Statistics: Electric output in 1927 
totaled 703,379,370 K.W.H., against 727,- 
475,746 K.W.H. in 1926.’ In 1927 gas 
output aggregated 11, 177,309,500 cu. ft., 
compared with 11,376, 914,900 in 1926. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ....... $24,657,001 $24,710,604 
Balance for interest .. 8,247,505 8,509,381 
Interest charges ...... 3,070,133 2,929,772 

Times earned ...... 2.68 2.90 
Balance for dividends. 5,177,370 5,579,609 

$ earned pfd. ...... 38.33 46.50 

$ earned com. ...... 4.52 5.64 


Outstanding Capitalization 
Total funded debt _— subs. ) .$59,713.000 


Preferred ser. A, 8% cum. .... 5,000,000 
Preferred ser. B, 1% cum, .... 2,000,000 
Preferred ser. C, 6%% cum. .. 4,000,000 
Preferred ser. D, 6% cum. .... 1,299,500 
Preferred ser. E, 5%% ....-- 1,208,000 


Common (no par) 955,700 shs. 


Diviwenps: Paid regularly quarterly on 
all preferred issues since issuance. On 
common regularly since 1910, and at rate 
of 8 per cent from 1917 to Oct., 1924, 
when present no par stock was exchanged. 
Dividends on present no par stock in- 
augurated at $2 per annum; increased to 
$2.50 per annum on Jan. 2, 1926, and to 
$3 per annum Nov. 1, 1927, which has 
since been maintained. 

* * * 


The Detroit Edison Company 

History: A holding and operating com- 
pany formed in Jan., 1903. A number of 
companies have been merged but the com- 
pany is required to maintain the corporate 
existence of the Edison Ill. Co., the Penin- 
sular El. Co., the Washtenaw Lt. & Pr. 
Co., and St. Clair Edison Co. Of these, 
however, only Peninsular El, Lt. Co. con- 
tinues to operate having been incorporated 
under an act applying to such companies 
alone. All securities of these companies 
are owned by The Detroit Edison Co. 

Territory : Serves Detroit and 170 other 
communities of Michigan over a territory 
tributary to Detroit, having a combined 
population of about 2,100,000, of which 
510,014 are electric customers. 

Property: Owns and operates 4 steam 
power plants of 633,000 K.W. generating 
capacity and 9 hydro-electric plants of 9,- 
160 K.W. generating capacity. 

Statistics: in 1927 electric output 

2,142,549, 100 K.W.H., against 2,025, 063, 700 
K.WH. in 1926. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ....... $47,379,779 $44,854,736 
Balance for interest .. 15,223,804 13,994,176 
Interest charges ...... 4,731,088 3,862,161 

Times earned ...... 3.01 3.35 
Balance for dividends.. 10,151,537 9,798,126 

$ earned com. ...... 11.32 11.55 


Outstanding Capitalization 
Total funded debt ....c.cccccoces $105,556,400 
PE EE chi nth ccictdesvannes 89,661,600 


DivipeNps: Annual dividends at 7 per 
cent paid regularly Jan. 15, 1911, to Oct. 
15, 1915; increased to 8 per cent Jan. 15, 
1916, and maintained since. 

* * x 


Duluth-Superior Traction Co. 

History: Incorporated in Connecticut 
in 1897. Owns all common stock and con- 
trol of the Duluth-Superior Coach Com- 
pany and the Duluth Street Railway Co. 

TERRITORY: Operates the street railway 
system in Duluth, Minn., and Superior, 
Wis., under perpetual permits in each state. 
Also operates interurban line between the 
two cities and controls urban and inter- 
urban bus business in the territory. Oper- 
ates in all 112 miles of single track and 29 
miles of bus routes. 

Fare: Increase over previous 6c fare to 
8c, five tokens for 35c, went into effect 
Jan. 1, 1928. 


Consolidated Income Account 


Dec. 31—Years 1927 1926 
Gross income .......... $1,965,489 $1,951,143 
Balance for interest ... 277,113 233,907 

Times earned ........ 1.41 1.18 
Balance for dividends . 79,853 35,810 

$ earned pfd. ....... 5.32 2.39 

$ earned com. ...... 57 Nil 
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Offices 


New York, N. Y. 
25 Broad Street 


Albany, N. Y. 
74 Chapel Street 
Boston, Mass. 
50 Congress Street 
Chicago, Hl. 
208 So. La Salle Street 


Providence, R. I. 
Hospital Trust Bldg. 


Philadelphia, Pa. 
Packard Building 


Worcester, Mass. 
340 Main Street 
Newark, N. J. 
Federal Trust Bldg. 


Glens Falls, N. Y. 
66 Ridge Street 


Syracuse, N. Y. 
State Tower Building 
Lynn, Mass. 
Security Trust Bldg. 
New Bedford, Mass. 
First National Bank Bldg. 
Portland, Me. 

88 Exchange Street 
Scranton, Pa. 
Connell Building 
Reading, Pa 
35 North 6th Serect 
Altoona, Pa. 
Commerce Building 
Allentown, Pa. 
Allentown Trust Bldg. 
Uniontown, Pa. 
Citizens Title & Trust Bldg. 


Sunbury, Pa. 
Sunbury Trust Bldg. 
York, Pa. 

42 W. Market Street 





Correspondent Offices 
Washington, D.C. 


Iavinec & Jounston 
Woodward Bidg. 


Buffalo, N. Y. 


Baxaa, Tausee & Putnam, Inc. 


3-13 Niagara Street 
Milwaukee, Wis. 
Epoan, Ricker & Co. 
Bast Water & Mason Sts. 
Springfield, Mass. 
Tirrt Brotners 
Third National Bank Bldg. 
Pittsfield, Mass. 


Tirrt Baorners 
Agricultural Natl. Bank Blig. 


New Orleans, La. 
Eustis & Jonrs 
208 Carondelet St. 
Montreal, Canada 
Greensnietps & Co, 
17 St. John Street 
Quebec, Canada 
Greensuiecps & Co, 
80 St. Peter Street 
Ottawa, Canada 


Greensnietos & Co. 


Central Chambeis 





Sixty Years 
of 


Investment Service 


UR EXPERIENCE in the investment 

business covers a period of sixty years, 

dating from the formation of the firm of 
Trask & Stone in 1868. 


Numbered among our clients are institutions, 
executors, trustees and private investors the 
world over and each account, large or small, 
receives the same careful attention and super- 
vision. 


The fact that descendants of many of our 
clients of more than half a century ago are 
among our present day customers testifies to 
the confidence of generations in our invest- 
ment guidance. 


The experience that has been accumulated 
and the facilities that have been developed 
during these sixty years of investment service 
are available through all of the offices here 
listed, many of which are interconnected 
through our private wire system. 


Spencer Trask & Co. 


Investment Securities 


Members New York Stock Exchange 

















June 6, 


1928 
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In the Opinion of Counsel these 
Bonds Constitute a Legal Invest- 
ment for National Banks 



































MONMOUTH 
TITLE & MORTGAGE 
GUARANTY CO. 






































First Mortgage Coll. 
514% Gold Bonds 


























Price 99 and accrued 
interest to yield 554% 





























These Bonds are secured by the 
deposit of first mortgages on im- 
proved real estate. Each mort- 
gage so deposited represents a 
legal investment for Savings 
Banks in the State of New Jersey. 









































A.B. Leach«Co., Inc. 
57 William St., New York 


Send me complete information 
in regard to Monmouth Title & 
Guaranty Co. Bonds. 



































Mortgage 


For convenience, use this coupon. 
































The Early & Daniel Co. 


An Ohio Corporation 
Common Stock 


Westheimer & Co. 


Cincinnati Baltimore 
Members of the N. Y.,Stock Exchange 




















































PACKER, COOKE 
& CO. 


Members: 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


N. Y. Curb Market (Associate) 


231 So. La Salle St. 


Telephone Central 8200 
7 Wall Street, New York 























Outstanding Capitalization 


ee TO MOL Sassccseees sen aat $3,358,000 
PReterred: O55: GUM. sock esc csceses 1,500,000 
TOR Dita unns ebeiee wad kes eee eae 3,500,000 


DiviveNps: Preferred dividends and ac- 
cumulations paid to date at 4%. Common 
dividends at rates varying from 1% to 5% 
from 1909 to last payment of 1% July 1, 
1927, with exception of years 1916, 1919-23. 

aS *x* * 


Eastern Utilities Associates 
(Managed by Stone & Webster) 
History: Formed in ‘March, 1928, to 
combine Blackstone Valley Gas & Electric 
Co., Edison Electric Illuminating Co. of 
3rockton, and Electric Light & Power Co. 
of Abington and Rockland. Shares of the 
above companies are to be exchanged for 
those of the new association, and plan of 
exchange was announced operative April 
3, 1928, as over 80 per cent of the stock 
of each of the three companies had been 
turned in for new securities. (See ap- 
pended statements of acquired companies. ) 


Consolidated Income Account 


Feb. 29, 1928 
Gross. subsid. 


IRCOMED cuss paass wee $8,327,196 

POE OE SNL nc Sik wines 04s en's 3,025,475 
SOE NE, ach ic ns 6G hae «oka eo 760,582 
RCI ONE 9 aa a waak eb ae Glee 3.96 
Pesmanmece for 86. 05, A. ciascsavanics 2,264,893 





*Assuming complete exchange of securities. 


Outstanding Capitalization 
Common (20 DAE) .noccccstceocss 2,000,000 shs. 
Convertible stock (no par) .. 2,000,000 shs. 

DivipENDs: Initial common dividend of 
50 cents paid on common May 15, 1928. 
* * x 


Blackstone Valley Gas & El. Co. 
(Controlled by East. Utilities Associates) 
(Managed by Stone & Webster, Inc.) 
History: A holding and operating com- 
pany formed in April, 1912. Controls 
——— stock ownership Pawtucket Gas 
oO. ° ; 
TERRITORY: Through direct ownership, 
or through subsidiary, does the entire gas, 
electric light and power business in Paw- 
tucket, Woonsocket and adjacent commu- 
nities of Rhode Island. Population served 
with electric light and power, 179,300, of 
which 44,151 are customers. There were 
39,102 gas meters as of Dec. 31, 1927. 
Property: Owns electric power stations 
at Pawtucket and Woonsocket, R. I., with 
installed generating capacity about 38,400 
K.W., but company purchases approxi- 
mately 40 per cent of its power require- 
ments, there being 38,590 K.W. available 
for purchase. 
Statistics: In 1927 gas output, includ- 
ing Pawtucket Gas Co., totaled 1,329,957,- 


000 cu. ft., against 1,251,377,100 cu. ft. in 
1926. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ........ $5,941,729 $5,528,769 
Balance for interest ... 1,694,305 1,566,698 
Interest charges, etc. .. 529,210 467,186 

Times earned ....... 2.67 2.74 
Balance for dividends . 1,059,595 944,012 

Ss earned pid. ......; 81.87 76.81 

$ earned com. ....... 6.30 7.05 

Outstanding Capitalization 
Total funded debt .....cceosses $10,565,000 
Preferred 63 COM. ...<cccnccecs 1,294,200 
*Common (par $50) ....0.- 155,924 shs. 





*Over 80 per cent of common stock was 
exchanged for stock in Eastern Utilities As- 
sociates in 1928. (See that company). 


DivipENpDs: Preferred regularly paid 
since issuance. On common, 1912 to 1920, 
8 per cent; 1921, 8% per cent; 1922 to 
date, 10 per cent per annum. 

* * * 


Edison Electric Illuminating Co. 
of Brockton 
(Controlled by East. Utilities Associates) 
(Managed by Stone & Webster, Inc.) 


History: An operating company formed 
in 1884. Acquired Whitman Lt. & Pr. Co. 
in 1904. 

TERRITORY: Furnishes electric light and 
power in Brockton and neighboring com- 





munities of Massachusetts; also furnishes 
power at wholesale to the Electric Lt. & 
Pr. Co. of Abington and Rockland. Popu- 
lation served about 110,000, of which 
28,026 are electric customers. 

Property: Owns and operates power 
station at East Bridgewater, Mass., with 
capacity of 19,000 K.W. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gromh enrmings ..< 20.0: $1,892,337 $1,756,686 
Balance for interest .... 551,837 464,223 
Interest charges ....... 22,449 11,106 

Times earned ....... 24.98 42.80 
Balance for dividends . 529,388 453,117 


$ earned com. ....... 3.28 2.81 


Outstanding Capitalization 
ce a eee 


$200,000 
*Capital stock ($25 par) 


4,035,000 





*In 1928 over 80 per cent of capital stock 
was exchanged for stock of Eastern Utilities 
Associates. (See that company). 


DivipENDs: Paid 8 per cent regularly 
1911 to 1921, when rate was increased to 
10 per cent; extras of 5 per cent, 1920; 
3 per cent, 1922; 4 per cent, 1923; 2 per 
cent, 1924; 4 per cent in 1925; 1 per cent 
in 1926, and 3 per cent in 1927. 


* * * 


Edison Electric Illuminating Co. 


of Boston 

History: An operating company formed 
in 1886. Has since acquired the properties 
of 18 companies in and around Boston, 
Mass. 

TERRITORY: Supplies service to Boston 
and 37 surrounding cities and towns, and 
sells energy to 10 other light and power 
companies and municipalities. Population 
served estimated at 1,250,000. 

Property: Owns and operates power 
plants and combined generating capacity 
of 271,150 K.W. 

Sratistics: Total meter capacity (cus- 
omers’ premises) Dec. 31, 1927, 918,373; 
1926, 819,032 K.W. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ....... $25,886,945 $23,204,901 
Balance for interest .. 11,148,391 9,638,738 
Interest charges ...... 1,866,485 1,866,485 


Times earned ....... 5.97 5.16 
*Balance for dividends 9,247,997 7,772,253 
S$ earned COM. ......- 17.12 16.64 





*Before depreciation. 


Outstanding Capitalization 
Total Funded GOst 2 oc sccvcvccesses $40,000,000 
PTET ee CRTC ETE Te Te 53,387,500 


Divipenps: Paid quarterly since 1890; 
10 per cent, 1902 to 1910, when increased 
to 12 per cent, which has been maintained 


since. 
ae ok * 


Electric Bond and Share Co. 
(Controlled by Electric Bond and Share 
Securities Corp.) 

History: A holding and financing and 
supervising company formed in Feb. 1905. 
Supervises the operations of the largest 
number of electric power and light and 
other public utility companies in the United 
States under one leadership. Included 
among the companies whose operations and 
finances are supervised are American Pr. 
& Lt. Co., American & Foreign Pr. Co. 
Inc., El. Pr. & Lt. Corp., and National 
Pr. & Lt. Co., and all the subsidiaries 
of these companies and Electric Investors 
Inc. It also handles the finances of Amer- 
ican Gas & El. Co., and its subsidiaries. 

In addition Electric Bond and Share Co. 
owns for investment only certain securities 
of a large number of companies, including 
the securities of several companies in whose 
management Electric Bond and Share Co. 
is in no way interested. It owns a majority 
common stock of American & Foreign Pr. 
Co., Inc., which controls properties operat- 
ing in foreign countries, but in no other 
case does it own the majority of stock of 
any company. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
GroSB wcecccccvscceces $18.513,300 $20,056,695 
Balance for dividends 11,899,326 14,069,234 

$ earned pfd. ...... 24.80 28.10 

$ earned com. ...... 18.02 25.12 
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Achievement 


During 1927, newcomers to the ranks 
of users of American electric utility 
service have raised the membership 
to a total of more than 21,000,000 
customers. 


The electrical industry now has a 
capital investment of approximately 
$9,000,000,000, and its securities are 
owned by more than three million 
individuals. 


Over $900,000,000 will be spent this 
year by the electric utility companies 
composing this industry for the ex- 
pansion and improvement of electric 
service to the homes and industries 
of our land. 





So reads the latest page from the rec- 
ords of an industry whose service has 
made so salient a contribution toward 
establishing America supreme among 
the nations of the earth. 


BROOKLYN EpIison COMPANY 


BROOKLYN, N. Y. 
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Outstanding Capitalization 


Preferred, 6% 
*Common 


hitekie hess sae $50,000,000 
50,000,000 


cum. 


eee eee erer reser eres eseee 





*All owned by 
Securities Corp. 

Divipenps: On preferred paid regularly 
since issuance in 1905 and on the common 
at the rate of 8 per cent since 1909, to- 
gether with several extra dividends. 


* * * 


Electric Bond and Share 


Electric Power and Light Corp. 
(Supervised by Elec. Bond and Sh. Co.) 


History: A holding company formed in 
Mar., 1925. Controls through stock owner- 
ship companies including Arkansas Pr. & 
Lt. Co., Inter-City Terminal Ry. Co., Miss. 
Pr. & Lt. Co., Louisiana Pr. & Lt. Co., Cen- 
tral Louisiana Pr. Co., Louisiana Pr. Co., 
New Orleans Lt. & Trac. Co., West New 
Orleans Lt. & Trac. Co., Texas Interburban 
Ry., Utah Pr. & Lt. Co, New Orleans 
Pub. Serv. Inc., Gas & By-Products Co., 
Dallas Ry. & Terminal Co., Dallas Pr. & 
Lt. Co., and Power Securities Corp., etc. 


TeERRITORY : Subsidiaries furnish, directly 
or indirectly, public utility service, in 634 
communities located in Louisiana, Arkan- 
sas, Mississippi, Texas, Utah, Colorado, 
Idaho, Wyoming, Nevada and Oregon, and 
have an aggregate population estimated at 
1,877,000. Earnings from electricity are 
about 61 per cent of the total; from gas, 7 


per cent, and from transportation, 30 per 
cent. 


Property: Subsidiaries own and operate 
power stations with a combined generating 
capacity of 579,935 K.W., gas works with 
capacity sendout of 29,624,000 cu: ft. per 
day; street railways with 671 miles of 
single track equivalent, 


*Comparative Income Account 
Dec. 31—Years 1927 1926 
Subsi. gross earnings. .$52,629,116 $49,843,877 
Gross earnings to EI. 


Pr. & Lt. Corp. .... 8,948,077 7,510,530 
Balance for dividends. 7,728,653 6,275,680 
$ earned pfd. ...... 16.21 13.88 
$ earned 2nd pfd. 40.61 30.27 
$ earned com. ...... 2.09 1.45 





*Combined. 


Outstanding Capitalization 


Total funded debt ..........-<.6. None 
Preferred $7 cum. (no par)..... 476,683 shs. 
Second pfd. ser. A, $7 cum. 

TURP ED ow 5 nik see ok ais ewe we oe 110,741 shs. 


Common (no par) 1,776,206 shs. 


Divipenps: On preferred regularly since 
July 1, 1925; on second preferred since 
Aug. 1, 1925; on common, initial dividend 
of 25 cents paid on May 1, 1928. 


* * * 


Arkansas Power & Light Co. 
(Controlled by Electric Pr. & Lt. Corp.) 
(Supervised by Elec. Bond & Share Co.) 

History: An operating company formed 
as a result of acquisition by purchase and 
by merger, effective in November, 1926, 
of important properties, including Arkansas 
Central Pr. Co., Arkansas Lt. & Pr. Co., 
Pine Bluff Co., East Arkansas Pr. & Lt. 
Co., and Arkansas Pr. & Lt. Co. (old com- 
pany). 

TERRITORY: Supplies electric power and 
light to 135 communities in Arkansas, in- 
cluding cities of Little Rock, North Little 
Rock (wholesale), Pine Bluffs, El Dorado, 
etc. Also operates street railway systems 
in Little Rock and Pine Bluff; supplies 
the water service in Pine Bluff, El Dorado 
and 16 other communities. Total popula- 
tion served estimated at 290,000, of which 
64,386 are customers. 


Property: Owns and operates power 
stations with installed generating capacity 
of 51,556 K.W. and 55 miles of street rail- 
way. 

Statistics: In 1927 electric output ag- 
gregated 183,843,000 K.W.H., against 151,- 
908,800 in 1926. 
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Comparative Income Report 
1927 


Dec. 31—Years 1926 
Gross earnings ........ $6,412,966 $5,920,234 
Balance for interest .... 3,228,865 2,880,771 
Interest charges ...... 1,129,171 885,825 

Times earned ........ 2.86 ‘ 
Balance for dividends... 2,099,694 1,799,745 

S earned pra. ....+.. 21.83 18.74 


Outstanding Capitalization 
Total funded debt .........e.-- $21,000,000 
Preferred $7 cum. (no par).... 96,029 shs. 
*Common (no par) 1,000,000 shs. 





*All owned by Elec. Pr. & Lt. Corp. 
Divivenps: Inaugurated on $7 preferred 
Jan. 3, 1927, regularly quarterly since. 
‘a 2 


Dallas Power & Light Co. 
(Controlled by Electric Pr. & Lt. Corp.) 
(Supervised by Elec. Bond & Share Co.) 


History: An operating company formed 
in Sept., 1917, and acquired properties of 
Dallas El. Lt. & Pr. Co. 

TerRITORY : Does the entire electric pow- 
er and light business in the city of Dallas, 
Texas, serving a population in excess of 
275,000, of which about 60,000 are electric 


customers. 


Property: Owns and operates electric 
plants with installed generating capacity 
of 32,500 K.W. 

Sratistics: In 1927 electric output, in- 
cluding power purchased, totaled 171,925,- 
ie ‘ica against 159,430,800 K.W.H. 
in 1926. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ....... $4,405,844 $4,041,841 
Balance for interest.. 2,189,339 2,039,633 
Interest charges ...... 678,332 567,222 

Times earned ...... 3.23 3.60 
Balance for dividends. 1,484,180 1,420,038 

$ earned pfd. ..... 42.40 40.57 

Outstanding Capitalization 
TWA BREE BOE 6s. cic cox ccs sew ne $12,100,000 
yp OL Be eee 3,500,000 
ol a ee ee 2,500,000 





*Majority owned by Elec. Pr. & Lt. Corp. 


DivipenDs: Paid regularly on the pre- 
ferred since issuance in 1919, 
* * * 


New Orleans Public Service Inc. 
(Controlled by Electric Pr. & Lt. Corp.) 


History: An operating and holding com- 
pany formed in 1922 as a reorganization 
of New Orleans Railway & Light Co. 
Controls through stock ownership Jeffer- 
son & Lake Pontchartrain Ry. Co., and 
Railways Realty Co. 


TERRITORY: Supplies electric light and 
power, gas and street railway service in 
New Orleans and vicinity. Population 
estimated at 445,000, of which 151,161 are 
customers. 


Property: Owns and operates electric 
generating stations with installed capacity 
of 114,200 K.W.; gas works with a ca- 
pacity of 28,124,000 cu. ft. per day and 207 
miles of electric railway and 798 cars. 

Statistics: Total electric output in 
1927 was 319,842,000 K.W.H. against 
281,329,800 K.W.H. in 1926. Gas sendout 
amounted to 3,121,823,000 cu. ft. in 1927 
compared with 3,136,671,000 cu. ft. in 1926. 

Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ....... $18,442,108 $17,624,514 
*Balance for interest . 7,287,589 6,545,937 
Interest charges ..... 2,685,137 2,345,039 

Times earned ...... 2.72 2.79 
*Bal. for dividends 4,423,938 4,017,676 

$ earned pfd. ...... 50.92 50.74 





*Before depreciation. 


Outstanding Capitalization 
Tote! CanGed Gent ..020csisveos $54,331,680 
Preferred $7 cum. (no par) 79,1771 shs. 
*Common (no par) ........6-- 754,028 shs, 





*Majority owned by Elec. Pr. & Lt. Corp. 


Diviwenpbs: Preferred is cumulative from 
October 1, 1922. Initial dividend of 7 per 
cent was paid Oct. 1, 1923, for the period 





Oct. 1, 1922, to Sept. 30, 1923, at the same 
rate thereafter to date. Present no par 
common on $2.25 annual dividends from 
1924 to date. 

* * * 


Utah Power & Light Co. 
(Controlled by E. P. & L. Corp) 
(Supervised by Elec. Bond and Sh. Co.) 


History: A holding and operating com- 
pany formed in Sept., 1912. Controls 
through stock ownership Western Colorado 
Pr. Co. and Utah Lt. & Trac. Co. 

Territory: Furnishes electric power and 
light in 252 communities in Utah and 
southern Idaho, and gas to Ogden, Utah. 
Through a subsidiary supplies electric 
power and light in western Colorado. Total 
population served estimated at 405,000, of 
which 107,600 are customers. 

Property: Owns and operates electric 
power’ stations with combined capacity of 
236,917 K.W., and gas works having 
capacity of 600,000 cu. ft. per day. 

Statistics: Electric output in 1927 to- 
taled 784,402,000 K.W.H., against 786,441,- 
000 K.W.H. in 1926. 


*Comparative Income Account 


Dec, 31—Years 1927 1926 
Gross earnings ....... $12,228,627 $12,101,991 
{Balance for interest... 6,823,018 6,816,755 
Interest charges ..... 2,852,711 2,799,100 

Times earned ...... 2 


2.39 
3,722,092 
16.15 


37 
{Bal. for dividends ... 3,832,439 
$ earned pfd. 18.20 





*Combined. tBefore depreciation. 


Outstanding Capitalization 


Total CumGek Bent ....8sscses $36,847,000 
Preferred $7 cum. (ro par) 210,564 shs. 
Preferred $6 cum. (no par) .. 20,000 shs. 


tCommon (no par) 3,000,000 shs. 





{All owned by Elec. Pr. & Lt. Corp. 


Divipenps: Regularly paid on $7 pre- 
ferred since 1913; and on $6 preferred 
since July 1, 1927. 


* * * 


Engineers Public Service Co. 
(Supervised by Stone & Webster, Inc.) 


History: A holding company formed in 
June, 1925. Controls through stock owner- 
ship Virginia El. & Pr. Co., Key West El. 
Co., Eastern Texas El. Co., El Paso El. 
Co., Savannah El. & Pr. Co., Baton Rouge 
El. Co., and Ponce Electric Co. 

TerriToRY: Through subsidiaries serves 
major part of Virginia and northeastern 
North Carolina, including cities of Savannah 
and Key West, southeastern section of 
Texas and southwestern Louisiana, in and 
about Beaumont and Port Arthur, Texas, 
Lake Charles and Baton Rouge, Louisiana, 
and the area in and about El Paso, Texas; 
and in 70 other communities in Texas, New 
Mexico, Louisiana, Missouri, Nebraska, 
Colorado and Wyoming, with electric light 
and power, street railway, ice, gas, heat and 
water service. Population served 1,314,200, 
of which 200,732 are electric customers. 

Property: Subsidiaries own electric 
generating stations with an installed ca- 
pacity of 298976 K.W. Gas properties 
comprise plants with capacity of 10,415,000 
cu. ft. per day. Street railways own 388 
miles of single track equivalent. 

Sratistics: In 1927 electric output in- 
cluding power purchased totaled 746,521,- 
859 K.W.H. against 637,473,693 K.W.H. 
in 1926. Gas output was in 1927 1,155,- 
559,330 cu. ft. against 1,061,173,030 cu. ft. 
in 1926. Passengers carried aggregated 
122,042,709 in 1927; 122,911,942 in 1926. 


Consolidated Income Account 





Dec. 31—Years 1927 1926 
Gross earnings ...... $29,486,131 $26,627,687 
Balance for interest . 11,378,872 10,112,319 
Interest charges (sub.) 3,457,049 3,186,447 

Times earned ..... 3.31 3.17 
Bal. for dividends .. 2,746,979 2,250,811 

$ earned pfd. ..... 8.85 7.48 

$ earned com. .... -74 -43 

yAfter depreciation, 

Outstanding Capitalization 
Subsid. funded debt. ........ $71,945,900 
Preferred $7 cum. (no par).. 310,468 shs. 
Common 00 OF) 2606040020 797,240 shs. 


The Financial World 
































E extend the facilities of our 
organization to those desiring 
information or reports on companies 


with which we are identified. 


Electric Bond and Share Company 


(Incorporated in 1905) 
Paid-up Capital and Surplus $115,000,000 


TWO RECTOR STREET NEW YORK 
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DivIDENDs : 
ular quarterly dividends and allotment cer- 
tificates at the rate of $7 per annum. None 
paid on common. 


Preferred has received reg- 


* * * 


El Paso Electric Co. (Del.) 
(Controlled by Engineers Pub. Ser. Co.) 
(Supervised by Stone & Webster, Inc.) 

History: A holding company formed in 
June, 1924, controls through stock owner- 
ship El Paso El. Co. (N. J.), Juarez Trac. 
Co., Rio Grande Valley Trac. Co., and 
Mesilla Valley Elec. Co. 

TERRITORY: Through subsidiaries serves 
with electric railway and electric light and 
power El Paso, Texas, and Juarez, Mex- 
ico; operates two toll bridges across the 
Rio Grande River at El Paso; owns an 
electric railway and bus line between El 
Paso and Ysleta, Texas, supplies electric 
light and power for Las Cruces, New 
Mexico. Population served: electric, 140,- 
400, of which 21,609 are electric customers ; 
traction, 128,800. 

Property: Subsidiaries own and operate 
power stations at El Paso, Tex., and Las 
Cruces, N. M., and Van Horn, Tex., with 
combined capacity of 31,878 K.W. Street 
railway consists of 52.37 miles of single 
track with 80 cars and 11 buses. 

Statistics: In 1927 electric output ag- 
gregated 74,356,000 K.W.H., against 64,- 
467,390 K.W.H. in 1926. Passengers car- 


ried totaled 14,029,954 in 1927 compared 


with 14,412,910 in 1926. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ........ $2,998,271 $2,836,915 
Balance for interest ... 793,490 719,424 
Interest charges ...... 182,233 165,394 

Times. earned ...... 4.35 4.35 
Balance for dividends . 611,257 554,030 

eof. fe 21.96 20.46 

Outstanding Capitalization 
ee SC $4,000,000 
a Se Wf Se eererenee 2,765,600 
as ae, DE I, Geass cudoenes 17,600 
ON: COD WRT) ons sciccnsess 58,050 shs. 





*Of which Engineers Pub. Serv. 


Co. owns 
92.8 per cent. 


DivipENDS: Regular payments made on 
preferred since issuance. 
oe. & 


Virginia Electric and Pr. Co. 
(Controlled by Engineers Pub. Ser. Co.) 
(Managed by Stone & Webster, Inc.) 

History: A holding and operating com- 
pany formed in June, 1909, Name changed 
to above in Nov., 1925, as a result of 
merger with Spottsylvania Power Co. 
Acquired control in 1902 of the following 
properties: Richmond Passenger & Pr. Co., 
Richmond Traction Co., Richmond & 
Petersburg El. Ry., Westhampton Park 
Ry. Co., Southside Ry. & Dev. Co., Ap- 
pomattox Co., Virginia El. Ry. & Dev. 
Co. Since obtained control of Richmond 
& Petersburg El, Co., Norfolk & Ports- 
mouth Trac. Co., City Gas Co. of Norfolk, 
Norfolk Ry. & Light Co., Norfolk & Ocean 
View R. R. Co., Chesapeake Ferry Co., and 
the Richmond Ry. & Viaduct Co. 


TERRITORY: Through ownership or con- 
trol, serves practically all of tidewater 
Virginia and northeastern North Carolina 
with electric energy, including the cities of 
Richmond, Norfolk, Petersburg, etc., and 
contiguous territory. Either itself or 
through subsidiaries, furnishes street rail- 
way service in various cities, including 
Richmond, Norfolk, Portsmouth and 
Petersburg, Va., an interurban line between 
Richmond and Petersburg and in Norfolk. 
In addition, through control of City Gas Co. 
of Norfolk, does the entire gas business 
_ in Norfolk, Va. The estimated population 
served: Electric 610,000, of which 96,981 
are customers; traction, 499,000; gas, 185,- 
000, of which 20,263 are customers. 

Sratistics: In 1927 electric output ag- 
gregated 403,785,396 K.W.H., against 377,- 
662,174 K.W.H. in 1926. Gas output in 
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1927 totaled 917,041,100 cu. ft., compared 
with 865,978,950 cu. ft. in 1926. Passengers 
carried in 1927 totaled 83,586,788, against 
83,331,878 in 1926. 


Consolidated Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ....... $15,471,571 $14,378,200 
Balance for interest .. 4,182,609 3,703,719 
Interest charges ...... 1,563,300 1,620,113 


Times earned ....... 2.68 2.29 
Balance for dividends . 2,619,309 2,083,607 
$ earned pfd. 17.98 16.85 


Outstanding Capitalization 
Total funded debt (incl. subsid) $39,708,000 
PEBEOITOS T5p DUEL... vcisecccas 10,285,200 
Preferred 6% cum. 4,337,100 
*Common (no par) 478,020 shs, 





*Of which Engineers Pub. Serv. Co. owns 
98.6 per cent. 


DivipENDs: Regular dividends paid on 
both classes of preferred to date. 
* * * 


Federal Light & Traction Co. 


History: A holding company formed 
April, 1910, and owns a controling inter- 
est in the following companies; Albu- 
querque Gas & El. Co.; Belen Water & 
Lt. Co.; Central Arkansas Ry. & Lt. Corp., 
Deming Ice & El. Co.; Federal Realty Co., 
Grays Harbor Ry. & Lt. Co., Las Vegas 
Lt. & Pr. Co., Las Vegas Transit Co., New 
Brunswick Pr. Co. (St. John, N. B.), New 
Mexico Pr. Co., Rawlins El. Lt. & Fuel 
Co., Sheridan County El. Co., Springfield 
Ry. & Lt. Co., Trinidad El. Transmission 
Ry. & Gas Co., Tucson Gas, El. Lt. & Pr. 
Co. and Tucson Rapid Transit Co., and 
Willapa El. Co. 


TERRRITORY : Subsidiaries serve with elec- 
tric power and light, gas, water and trac- 
tion and ice service 18 communities in the 
States of Arizona, Arkansas, Colorado, 
Missouri, New Mexico, Washington and 
Wyoming ; and the province of New Bruns- 
wick; a total population of about 350,000, 
of which over 65,000 are electric customers 
and about 20,000 gas customers. 


Property : Subsidiaries own electric gen- 
erating plants with combined capacity of 
96,042 H.P.; gas works with capacity of 
2,140,000 cu. ft. per day; and 59.2 miles 
of street railway with 138 passenger cars 
and 38 auto buses. 

Statistics: Total electric output in 1927 
was 117,756,998 K.W.H. against 109,227,- 
619 K.W.H. in 1926. Passengers carried 
(including buses) aggregated 12,290,675 
in 1927, compared to 12,867,885 in 1926. 
Gas sales amounted to 1,288,671 cu. ft. in 
1927 and 1,286,011 cu. ft. in 1926. Total 
ice sales in 1927 were 4,908,759 lbs. and 
3,060,373 in 1926. 


Consolidated Income Report 


Dec. 31—Years 1927 1926 
Gross earnings ........ $7,010,041 $6,623,587 
Balance for interest . 2,383,288 2,313,406 
Int. and disc. charges.. 920,690 826,619 


Times earned .......- 2.02 2.21 
Balance for dividends .. 1,112,3! 51 1,200,374 
$ earned pfd. 
$ earned com. 


Outstanding Capitalization 
Total funded debt ..........05 $16,734,600 
Preferred $6 cum. 39,374 shs. 
Common (Par $15) 430,230 shs. 


DivipENps: Paid regularly on preferred 
until 1914; none thereafter to March, 1922, 
when 42 per cent in preferred was distrib- 
uted in liquidation of accruals; cash pay- 
ments maintained since. On common paid 
quarterly dividends of 75c in cash and 75c 
in preferred stock beginning April 2, 1923; 
increased to $1 in cash and 75c in pre- 
ferred April 1, 1924. Since common stock 
was split (5 for 1) April 30, 1925, divi- 
dends at rate of 80c in cash and 60c in 
stock have been paid annually. 

x * x 


Galveston-Houston Electric Co. 


(Managed by Stone & Webster, Inc.) 


History: Incorporated in Maine in 1907 
and controls the following subsidiary com- 


panies through ownership of their capital 
stock: Galveston Electric Company, Hous- 
ton Electric Company, Galveston-Houston 
Electric Ry. Co., Texas Bus Lines, Inc., 
and Brush Electric Co. 


Business: Does entire street railway, 
light and power business in Galveston, 
Texas; electric railway and bus business 
in Houston; operates interurban railway 
between Galveston and Houston, and a bus 
line between Galveston and Texas City. 


Property: Subsidiary properties include 
121 miles of city track, 48 miles of inter- 
urban track, 347 cars, 94 miles of bus 
routes, 52 buses, and 5 power stations hav- 
ing a capacity of 13,220 H.P. 

Statistics: Electric customers 
bered 10,376 in 1927. 


num- 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross revenue ........ $5,040,075 $4,573,004 
Available for int. 1,473,408 1,355,089 
Interest & amort. .... 861,475 778,106 

Times earned ...... 1.27 1.30 

$ earned pfd. ...... 7.61 8.06 

$ earned com. 


coves 1.21 1.55 


Outstanding Capitalization 


ee | a rr $13,495,755 
Preferred 6% cum. ($100 par) 3,000,000 
Common {5190 PAT) osivccccssivcses 3,988,000 


DivivENDs: Paid regularly since issuance 
on the preferred at rate of 3 per cent semi- 
annually, March and September 15th. 
None on common since 1915, 


* * * 


General Gas & Elec. Corp. 


History: A holding company formed in 
July, 1925. The more important sub- 
sidiaries controlled include Metropolitan 
Edison Co., Pennsylvania Edison Co., New 
Jersey Pr. & Lt. Co., Reading Transit Co., 
Binghamton Lt, Ht. & Pr. Co, York 
Haven Water & Pr. Co., Broad River Pr. 
Co., Columbia Ry., Gas & El. Co., Florida 
Pub. Ser. Co., Northern Pennsylvania Pr. 
Co., etc. (See appended statements). 


TERRITORY: Subsidiary and _ affiliated 
companies serve a population estimated to 
exceed 1,900,000, of which 224,208 are cus- 
tamers in communities numbering over 800 
in portions of the states of Pennsylvania, 


New York, New Jersey, Maryland, South - 


Carolina, Florida, and North Carolina. 

Property: Combined physical properties 
of subsidiary and affiliated companies in- 
clude electric generating plants with an 
installed capacity of 337,398 K.W. Gas 
plants have a combined capacity of 9,335,- 
000 cu. ft. per day. 

Statistics: Electric sales in 1927 were 
731,347,110 K.W.H. compared to 712,649,- 
431 K.W.H. in 1926. Gas sales totaled 
1,028,110 M cu. ft. in 1927 compared to 
1,150,878 cu. ft. in 1926. 


Consolidated Income Account 


Dec. 31—Years 1927 1926 

Gross earnings ....... $24,546,184 $24,093,377 
Bal. for subsid. int.... 10,366,753 9,158,683 
Int. charges subsid. 4,106,092 3,844,425 


Times earned ...... 2.51 2.41 


Balance for dividends. 3,111,994 2,881,094 
(Gen. G. & E. Corp.) 
$ earned pfd. Cl. A.. 30.33 28.08 
$ earned pfd. Cl. B.. 53.72 48.40 
$ earned com. Cl. A. 5.96 5.59 
$ earned com. Cl. B. 2.81 2.60 
$ earned div. partic. 
oo errs 1.31 1.10 


Outstanding Capitalization 


Subsid. funded debt .....eseor- $67,450,600 
Pfd. Cl. A, $8 cum. 62,601 shs. 


Pfd. Cl. A, $7 cum. (no par).. 40,000 shs. 
Pfd. Cl. B, $7 cum. (no par) 43,399 shs. 
Common Cl. A (mo par)...... 343,846 shs. 
Common Cl. B (no par)...... 216,146 shs 
Div. partic. ctfs. ....cccsecece 380,321 shs. 


DivipeNps: Paid regularly on all pfd. 
stocks since issuance. On class “A” com- 


mon shares regular quarterly dividends of 
37'%4c are being paid with the option of 
accepting an equivalent amount of common 
stock class “A,” at $25 per share. 
dends on class “B.” 
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The New York Life Insurance Companys 


Fitting Addition to New York’s Marvelous Sky Line 




















The new building of the New York Life Insurance 
Company, of which Cass Gilbert, Esq is the archi- 
tect, will replace one of New York’s most famous 
land marks—the old Madison Square Garden 


Towering thirty-three stories above the street, this 
building, with distinctive treatment of setbacks and 


Architect: Cass Gilbert, 244 Madison Avenue 
Builders: Starrett Bros, Inc, 292 Madison Avenue 























RS nag a, Ce Te 
a we o> oe A to, 


facades will create a most impressive addition to 
the city’s already marvelous sky line 

This great structure will incorporate all that is 
latest in efficiency and convenience in the modern 
office building. Approximately half the space will 
be occupied by the company, the remainder being 








available for rental for general office and business 
purposes of a highly representative nature 

It is a matter of gratification to this Company 
that Edison Service will be used exclusively for the 
lighting and power requirements—including the 
elevators—of this outstanding structure 


Consulting Engineers: Meyer, Strong & Jones, Inc, 101 Park Avenue 
Renting & Management: AB Ashforth, 12 E 44th Street 


The New York Edison Company 


June 6, 1928 


CAt Your Service 
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Metropolitan Edison Co. 
(Controlled by General Gas & El. Corp.) 


History: An operating and _ holding 
company formed in July, 1922. In 1926 
absorbed by merger properties of York 
Haven Water & Pr. Co., Hanover Pr. Co., 
Gettysburg El. Co., and Cumberland Val- 
ley Lt. & Pr. Co. Controls through stock 
ownership Pennsylvania Edison Co., Han- 
over, McSherrystown St. Ry. Company, 
Maryland Pub. Ser. Co., the Saylorsburg 
Light & Power Co., and the Pen Argyle 
Gas Co. 

TerRITORY: Electric light and power is 
supplied in Eastern Pennsylvania, which 
includes the cities of Reading, and Leb- 
anon, Pa., and neighboring territory. Com- 
pany directly serves 176 communities and 
94 large boroughs and towns. Population 
served in Reading and Lebanon is estimated 
at 700,000, of which 95,340 are customers. 
Supplies practically all power required by 
Reading Transit Co. 

Property: Company’s main power plant 
at West Reading, Pa., and a small hydro- 
electric station near Reading provide a total 
generating capacity of 187,818 K.W. 

Statistics: Electric sales in 1927 
amounted to 484,516,192 K.W.H. against 
344,594,752 K.W.H. in 1926. Gas sales in 
1927 totaled 379,271 cu. ft. against 367,610 
cu. ft. in 1926. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ....... $10,600,634 $9,859,832 
Balance for interest .. 4,539,862 4,215,648 
Interest charges ..... 1,648,797 1,644,269 
Times earned ...... 2.52 2.34 
Balance for dividends. 2,740,400 2,405,680 
$ earned pfd. ...... 14.94 13.12 


Outstanding Capitalization 
Total funded debt incl. subsid.$27,681,000 
Pid. $7 cum. (mo par) ........ 10,816 shs. 
Pid. $6 cum. (mo par) ......... 187,251 shs, 
*Common (no par) 157,842 shs, 





*Practically all owned by Gen. Gas & Elec. 
Corp. 
DivivenpDs: Paid: regularly on 
classes of preferred since issuance. 
“ e 


both 


Pennsylvania Edison Co. 
(Controlled by Metropolitan Edison Co.) 


History: An operating and holding com- 
pany formed in June, 1921. Owns entire 
capital stock of Easton Gas Works and 
Interurban Gas Co. In 1927 property of 
Taylorsburg Light & Power Co. was 
acquired. 

Territory : Does electric light and power 
business in Easton, Pa., and over 50 other 
communities in the surrounding territory. 
Population served with electricity estimated 
at 127,500 of which 22,811 are customers; 
with gas 75,000, of which 15,972 are cus- 
tomers. 

Property: Owns and operates electric 
generating plants with combined capacity 
of 35,313 K.W. Subsidiary gas plants have 
3,500,000 cu. ft. capacity per day. 

Statistics: In 1927, electric output ag- 
gregated 50,073,297 K.W.H., against 99,- 
096,128 K.W.H. in 1926. Gas output to- 
taled 379,271,000 cu. ft. in 1927, compared 
with 367,610,400 cu. ft. in 1926. 


Comparative Income Account 
Dec. 


31—Years #1927 1926 
Gross incl. other income.$2,730,059 $3,074,356 
Balance for interest.... 1,133,660 1,123,005 
Interest charges ....... 411,887 427,445 
Times @Careed «22.6.5 2.78 2.62 
Balance for dividends... 584,658 544,232 
Outstanding Capitalization 
Total CunGekh GOVE. « ..:..2.sesesn $6,674,400 
PEORIA AO DOLD: soe ine o sven 118,260 shs. 





*All owned by Metruvpolitan Edison Co. 
* + . 


Hartford Electric Lt. Co. 


History: A holding and operating com- 
pany formed in 1881. Owns about one- 
third interest in common stock of Connec- 
ticut Power Co. In 1923 formed Electric 
Transportation Co., a subsidiary to take 
over its battery and vehicle department. In 
1925 subscribed together with 3 other com- 
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panies for $1,000,000 common stock of 
New England Pr. Ass’n, which entitle it 
to representation on Board of that ass’n. 


TERRITORY: Supplies electric light and 
power in Hartford and a large section of 
central and northwestern Connecticut, incl. 
West Hartford, East Hartford, Windsor, 
etc., a population estimated at 250,000. 

Property: In 1926 the new South Mea- 
dows plant was placed in operation with 
an initial capacity of 20,000 K.W., and a 
second unit of the same capacity has been 
installed. Hitherto, the company’s main 
plant has been at Dutch Point on the Con- 
necticut River. There is a hydro-electric sta- 
tion also near Tariffville, which utilizes the 
power of the Farmington River. Also owns 
a five-story office building on Pearl Street, 
Hartford, Conn. 

Statistics: In 1927 combined electric 
output totaled 197,000,000 K.W.H., against 
192,200,000 K.W.H. in 1926. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ....... $5,330,400 $5,057,400 
Bal. for int. and div... 1,958,400 1,842,400 
Interest and dividends . 1,722,000 1,458,300 

Times earned ...... 1.19 1.26 


Outstanding Capitalization 
tn BO SO kk kis oe ends das ae $4,000,000 
[A “Ce chown os snus b xews her ake 14,000,000 


_ Divivenps: Paid regularly on pfd. since 
issuance. On common: 1910 to 1917, 10 
per cent; 1918, 8 per cent; 1919 to date, 
10 per cent per annum, with various 


extras, the last being 1 per cent in Jan., 
1928. , 


* * & 


Hudson & Manhattan R.R. Co. 


_ History: An operating company formed 
in Dec. 1906. Has power agreement with 
N. Y. Edison Co., which assures adequate 
supply of power for operation of lines. 

TERRITORY : Owns and operates a double- 
track underground railroad system between 
Hoboken and Jersey City and Hudson 
Terminal, downtown, and 33rd Street up- 
town, Manhattan, and operates jointly with 
Penna. R. R. through rapid transit service 
between New York and Manhattan Trans- 
fer, Harrison and Newark. 


Property: Owns 7.09 miles of track in 
Manhattan and 12.94 miles in New Jersey 
—total track including sidings, etc., 20.03 
miles. Car equipment: 337 steel passen- 
ger cars, 4 flat cars and 1 derrick car. Also 
owns the Hudson Terminal Buildings on 
Church street, between Cortlandt and Ful- 
ton streets, New York City. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earning ........ $9,073,512 $8,855,678 
Balance for interest .. 5,961,517 5,937,904 
*Interest charges ..... 3,823,635 3,823,635 

Times earned ...... 1.59 1.55 
Balance for dividends . 2,137,882 2,114,269 

$ earned pfd.. ...... 40.55 40.32 

$ earned com. ...... 4.65 4.63 





*Including interest on adj. bonds. 


Outstanding Capitalization 
Tote) DenGed Gawt ..6 secs siwcscce $76,567,234 
Pfd. 5% non-cum. 5,242,939 
Common 39,995,385 


DivipeNDs: Initial semi-annual of 2% 
per cent paid on preferred, Aug. 15, 1923; 
regularly since. Initial semi-annual divi- 
dend of 11%4 per cent on common was paid 
June 1, 1925, regularly since. 

*x* * * 


Illinois Pr. and Lt. Corp 
(Controlled by Illinois Traction Co.) 


History: A holding and operating com- 
pany formed in May, 1923. Controls 
through ownership Illinois Traction, Inc., 
and other utilities, of which the most im- 
portant are Des Moines El. Lt. Co. and 
Kansas Pub. Ser. Co., St. Louis Elec. 
Terminal Ry. Co. and Wichita R. R. & Lt. 
Co. 

TERRITORY: Serves with electric power 
and light a population of 800,000, of which 





258,000 are customers, 486 communities in 
Iowa and Kansas. Serves with gas a 
population of 390,000, of which 92,200 are 
customers. City railway systems serve 
cities of Danville, Decatur, Peoria, etc., in 
Illinois, Atchison, Topeka and Wichita, 
Kansas and Oskaloosa, Iowa. Electric 
trunk line railroad connects several cities 
in Illinois and Missouri. 

Property: Owns and operates electric 
plants with combined installed generating 
capacity of over 317,000 K.W. Gas proper- 
ties have capacity of 27,480,000 cu. ft. per 


day. The city railway systems have over 


235 miles of track and the electric trunk 
line railroad system have over 550 miles. 
Equipment of latter system includes 1,223 
passenger and freight cars. The company 
also owns a steam railroad, 45 miles in 
length, entering East St. Louis and ex- 


changing traffic with St. Louis Belt 
System. 
Consolidated Income Account 

Dec. 31—Years 1927 1926 
Gross earnings ....... $31,239,964 $31,189,629 
*Balance for interest.. 12,453,648 11,808,640 
Interest charges ..... 6,029,248 5,850,034 

Times earned ...... 2.07 1.97 
+Balance for dividends 5,705,388 $3,974,073 

$ earned pfd. ...... 13.90 9.68 





*Before deprec. fAfter deprec. 


Outstanding Capitalization 
Total funded debt incl. Subs. .$116,573,700 


ge aa ee ee 364,740 shs. 
Sr ecre err ae ke 46,500 shs. 
POONER. TO MAL) o00 52000 560,000 shs. 





*Majority owned by Ill. Trac. Co., which in 
turn is controlled by North Amer. Lt. & Pr. 
Co., in which Middle West Utilities and 
North Amer. Co. have substantial holdings. 

7% cum. preferred called at 105 July 1, 1928. 


DivweNps: Paid regularly on all classes 
of preferred since issuance. 
* * * 


Interborough Rapid Transit Co. 


History: A holding and operating com- 
pany formed in May, 1902, and controls 
two groups of properties: (1) city-owned 
subway and elevated rapid transit lines in 
Manhattan, the Bronx and part of the 
lines in Brooklyn and Queens: (2) private- 
ly owned elevated lines of the Manhattan 
Railway Co. on the Island of Manhattan 
and in the Bronx. In the case of the city- 
owned lines, the lessee holds practically a 
first lien against earnings, the city to share 
after certain cumulative preferentials have 
been covered. Controls through stock own- 
ership, N. Y. & Queens County Ry., New 
York & Long Island Traction Co. (one- 
half interest), and Long Island El. Ry. Co. 

TerRITORY: Serves Greater New York, 
including the Boroughs of Manhattan, 
Brooklyn and Bronx with subway and 
elevated rapid transit service. 


Property: Operates municipally owned 
subway in New York City comprising 247.- 
22 miles of single track, and operates the 
Manhattan (elevated) Ry., comprising the 
entire elevated system in Bronx and Man- 
hattan with 140.80 miles of single track, 
making a total operated of 388.02 miles of 
track. Real estate, power houses, sub- 
stations, rolling stock and other equipment 
are owned and operated by the company, 
subject to the rights of the city under 
lease. Total cars owned and leased, all 
types, 4,589 cars. Now seeking a 7c fare. 

Statistics: In 1927 passengers carried 
totaled 1,173,646,256, against 1,130,484,647 
passengers in 1926. 


Comparative Income Account 


June 30—Years 1927 1926 
Gross earnings ....... $63,316,088 $61,708,815 
Bal. for fixed chgs.... 24,490,775 25,094,198 
Fixed charges ........ 21,540,066 21,669,158 

Times earned ...... 1.13 1.15 
Balance for dividends. 1,470,889 2,443,694 

$ earned com. ...... 4.20 6.98 


Outstanding Capitalization 
Total CanGel ASvt .....cccvdeseses $196,997,560 
Capital stock 35,000,000 


DiviwENDs: Paid on common stock at 


varying rates from July, 1904, to Jan., 
1919; none since. 
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are you profiting from this advance in 


Electric Light & Power Stocks? 


Note these different stock groups, as oils, steels, electric light & power, etc.— 
which has been showing the most profit? 


@ Over months and months past, at a time most persons overlooked them, American 


Securities Service has again and again pointed out the sound position and possibili- 
ties for real profit in electric light and power stocks. 


@ Compare the results, what different stock groups have done. Whereas oil stocks, as 
measured by Standard Statistics averages, have during the bull market since Feb- 
ruary 18th last year advanced only 11%—steels 28%—sugars show a loss—these 
electric light and power stocks have scored an advance of 71%. 


Sound security considered, these electric light and power issues have been the 
choicest stocks on the board. 








@ Market conditions are selective. Certain stocks are simply doing better than others— 
in the same market. See for instance—in diagram at right— 
during July to February how utilities forged ahead of rails. 
Note on diagram at top how electric light and power stocks 
show 31% larger advance the last fifteen months than the 
general market average of 228 stocks. 


@ During four years now, the American Securities Service has 
been recommending more electric light and power stocks than 
any other one group—and every purchase has shown a profit. 








What further profits ahead now? 


@ While various stocks in other groups are now high, and unsafe, certain sound electric 
light and power stocks offer fine promise, yet. 


@ These particular stocks are described, and the whole electric light and power outlook 
analyzed with care, in another special report just prepared for our clients. This re- 
port should prove valuable, as our previous reports have been. A few extra copies 
reserved for distribution, free, as long as the supply lasts. 


Clip Coupon at Right 























American Securities Service 





American Securities 











| 2318 Singer Building Tower, New York | 
Se . Kindly send me copy of your latest “Special 
rvice | Report on Electric Light & Power Stocks,” | 
5 also copy of “Making Profits in Securities,” 
Suite 2318 | both free. | 
Singer Building Tower | 
INARI 2 Pe Ng asia ANA cd dee Th dsc gad sateen eared tnarameeaeats 
New York | | 
| POPE COE ETE Seek Perea SRE Eee ie ren Ine Le Nee eee ae 
: | 
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International Utilities Corporation 
AND 


Subsidiary Operating Companies 
Consolidated Income Statement 


(Inter-Company Items Eliminated) 


12 MONTHS ENDED JANUARY 3ist 
: CAPITALIZATION 
1 Issued Jan. 31, ’28 
Authorized Outstanding 
$7 Prior Preferred Stock—No Par Value .............0.6 100,000 Shs. 37,687 Shs. 
Class ‘“‘A’’ Stock—Preferential Dividend $3.50 per share.. 500,000 Shs. 187,008 Shs. 
[es as Se: oulc cae ceses kbee bene see baenbbes ahaa eh *1,000,000 Shs. 578,183 Shs. 


*259,788 shares reserved against outstanding Subscription Rights. 
This Corporation, through the following subsidiaries serves, with electric light 
and power, gas, ice and electric railways, over 50 communities in the United 


States and Canada, having a combined population of over 1,100,000: 


Canadian Western Natural Gas, Light, Heat & Power Co., Ltd. 


Nanaimo Electric Light, Heat & Power Buffalo and Erie Railway Co. 
Co., Ltd. Canadian Utilities, Ltd. 

Union Power Company, Ltd. Northwestern Utilities, Ltd. 

Kentucky Securities Corporation Princeton Petroleum Co., Ltd. 
Lexington Utilities Company Duncan Utilities, Ltd. 
Lexington Ice Company Mid-West Utilities, Ltd. 
Kentucky Traction & Terminal Company Gas Production & Transportation Co., Ltd. 
Kentucky Coach Company Gallup Electric Light & Power Co. 


Comparative consolidated earnings of the Corporation and subsidiaries for 
the twelve months ended January 3lst, 1928: 




















1928 1927 
Gross Earnings, Including Other Income ................ $6,164,639.05 $5,328,861.49 
Operating Expenses, Including Depletion, Amortiza- 
tion, Depreciation, Maintenance and Taxes, Includ- 
ing Federal Taxes and Earnings applicable to Min- 
ority Interests in Common Stock of Subsidiary 
COMPAMICS conc cc ns ccesccneecn ence neces eeeecceee 3,948, 187. 14 3,446,764.49 
EE AOR 2,216,451.91 1,882,097.00 
DEDUCTIONS: 
Funded Debt Interest & Discount Exp. ................ 759,701.99 779,278.28 
COLES [CS oS a ae eee Ce ee 49,449.84 76,925.43 
Dividends Paid or Accrued on Preferred Stocks 
: of Subsidiary Companies owned by the Public 309,962.06 210,240.12 
Total Deductions : 1,119,113.89 1,066,443.83 
Net Income to Sasrpless annonce nneccneeeneeees 1,097,338.02 815,653.17 
Net Surplus Adjastments .....................-:.s0cece-ec-s00eee (Dr.) 98,994.67 (Cr.) 677.34 
Profit from Sale of Securities 2.0.00... SAB3205 cece 
Combined Net Earnings on the Basis of Stock 
Ownership January 31, 1928 .....ccccccccevceecs $1,083,175.40 $816,330.51 





We will execute orders in the securities of this Corporation. 


(SHANDLER & (50MPANY 


INCORPORATED 


120 Broadway ; Franklin Bank Bldg. 
New York Philadelphia 
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International Tel. & Tel. Corp. 


History: A holding and operating com- 
pany formed in June, 1920. Controls 
through stock ownership Cuban Telephone 
Co., Mexican Tel. and Tel. Co., Porto Rico 
Telephone Co., International Standard EI. 
Co., International Telephone Securities 
Corp., etc. Jointly with Amer. Tel. & Tel. 
controls Cuban Tel. & Tel. Co. In Feb., 
1927, acquired control of All America 
Cables, Inc., and Montevideo Telephone 
Co., Ltd. New company is to be formed 
to take over Mackay Cos. through an ex- 
change of securities. All of new com- 
pany’s common is to be owned by Int. Tel. 
& Tel. (see data below). 

TerRRIToRY: Through subsidiaries oper- 
ates telephone and cable systems and dis- 
tributes telephone equipment in Cuba, 
Porto Rico, portions of South America, 
Spain and France. Through All America 
Cables controls and operates a system of 
cables connecting North America, Central 
and South America and the West Indian 
Islands. 

Property: Subsidiaries are divided as 
follows: Associated telephone companies 
own and operate over 250,000 telephones in 
service and two radio stations (PWX at 
Havana, Cuba, and WKAQ at San Juan, 
Cuba) ; associated cable companies operat- 
ing 3 telephone and telegraph cables be- 
tween Key West, Fla., and Havana and 
22,732 nautical miles of cable between New 
York and South America; associated man- 
ufacturing companies which manufacture, 
distribute and install telephone and tele- 
graphic apparatus at plants located in all 
principal cities in the world. 


Consolidated Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ....... $37,228,946 $22,680,845 
Bal. for fixed chgs. ... 17,121,952 10,702,529 
Fixed charges ........ 1,961,458 2,370,450 

Times earned ...... 6.10 4.51 
Balance fer dividends. 14,413,495 7,105,206 

*$ earned com. ..... 11.07 12.13 





*Based on shares outstanding at end of 
year, 


Outstanding Capitalization 


Total funded debt (incl. subsid.)..$44,183,945 
oS eS err rers 130,199,400 





+Not including shares to be issued in ac- 
quisition of Mackay Cos. 


Divivenps: Inaugurated at 6 per cent 
per annum on common stock in Oct., 1920; 


regulariy since. 
* * 


Mackay Companies 

History: A voluntary association formed 
under a trust agreement dated 1903, ex- 
tending for forty years for the purpose of 
consolidating the stockholdings in the 
“Commercial Cable” system and the “Postal 
Telegraph” system, and to acquire other 
communication properties. 

Property: Cable lines described as the 
“Mackay System” extend from France and 
Germany to China, via the United States. 
The Postal Telegraph-Cable Co. operates a 
telegraph system throughout the United 
States. 

CONSOLIDATION: Stockholders have ap- 
proved the merger of this company with 
the International Tel. & Tel. Co. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Income from invest. .. $4,910,835 $4,922,812 
Avail. for divs. ...... 4,627,417 4,626,172 

$ earned pfd. ...... 9.25 9.25 

S @arned COM. .....> 7.04 7.04 

*Outstanding Capitalization 
a Ee ee eee ee None 
Preferred 4% cum. (par $100)....$50,000,000 
Commen (par GIGO)  .icikcicwcesces 41,380,000 





*Pending completion of plan for consolida- 
tion with Int. Tel. & Tel. 


*Capitalization of New Company 
Funded debt (25 yr. coll. trust 5s).$52,321,120 
Preferred 7% cum. (non-voting)... 31,035,300 
Se re ee eee t 





*Assuming complete exchange of securities. 
+All to be held by Int. Tel. & Tel. Co. 
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DivineNDs: On preferred, regularly since 
issuance; on common, at varying rates 
from 1905 to 1923; 1924 to date 7 per cent 
per annum, 

* * * 


International Utilities Corp. 

History: Incorporated in Maryland in 
1924 to own, operate, construct, finance, or 
invest in utilities or securities of utility 
companies. The main subsidiaries of the 
company are the Kentucky Securities Corp., 
Buffalo & Erie Ry. Co., Canadian Utilities, 
Ltd., Canadian Western Natural Gas, Lt., 
Ht. & Pr., Ltd., Nanaimo Electric Lt., Pr., 
& Htg. Co., Ltd., Midwest Utilities Ltd., 
etc. Subsidiaries operate in Kentucky and 
New York and Pennsylvania, U. S. A., 
and in Alberta, Saskatchewan, and British 
Columbia, Canada. Electric service is fur- 
nished to more than twenty towns and gas 
supplied to fourteen. In Kentucky, ice and 
cold storage is supplied to three towns and 
street railway service to two more. A high 
speed freight and passenger line is oper- 
ated between Buffalo, N. Y., and Erie, Pa. 

Statistics: In 1926 electric output of 
the system was 50,766,498 K.W.H.; gas 
sold in 1927 aggregated 6,705,660,000 cu. 
ft.; ice sold in 1927 was 49,505 tons; total 
gas and electric customers at end of 1927 
amounted to 56,270. 


Comparative Income Account 


Nov. 31—yYears 1927 1926 
Gross earnings ........ $5,667,804 $4,776,598 
Avail. for interest 2,032,297 1,550,094 
Pe ren 759,009 784,212 

Times earned ....... 2.68 1.99 
Net income before taxes 905.160 496,777 

$ earned Prior pfd. .. 24.48 16.56 

$ earned Class A .... 4.07 2.30 

$ earned Class B ... 0.17 Nil 


Outstanding Capitalization 


Subsid. funded debt ........... $12,684,709 
MN aaa Sw averae 36,718 shs. 
Class A COMMON .......6 005. 130,108 shs. 
ieee TB COMMON ...... 666 dss-ccie 459,127 shs. 
OMtION- WRETAREE. 266 occwciiceccs 53,438 


Divipenps: On preferred, regularly 
quarterly from Nov. 1, 1925, to date; on 
Class A, at rate of $3.50 per annum, reg- 
ularly quarterly since Jan. 15, 1925; none 
on Class B to date. 

* * * 


Kansas City Public Service Co. 


History: Incorporated in 1925 as suc- 
cessor to the Kansas City Railways Co. 
Serves Kansas City and the adjacent terri- 
tory with transportation, both railway and 
motor bus. 

Property: Consists of 318 miles of 
street railway track, of which 68 miles be- 
long to the Wyandotte Railways Co., 758 
street cars, 69 buses, and various work 
cars. The power plant of the company 
was sold to the Kansas City Power & 
Light Company in 1927. 


Income Account 


Dec. 31--Year 1927 
CMR Gl MIN oo 566 oie, crn oho os reke ere ese $9,351,456 
ANGIE, 166 IHtCECRt. oc... .csccvcccccus 1,612,714 
WES CHATEES. oie. sisiecc cae oe.5 0 6 0008 758,174 

I GRO 650.) 6.6.50.6 0b ote raace Wale ewan 2.12 
Balance for dividends ......cesec0cs 854,540 

a rere 10.25 
OPI COT x.5 sions cece eaecencece secs 1.53 





*Balance for common allowing for pre- 
ferred dividends for entire year. 
Outstanding Capitalization 
Total funded Gebt ...0:.scceces $12,465,200 
ST CU DES. Seccinseeiws seat eeswis 83,364 shs, 
Common (iO Dar) ..csvecsecves 183,645 shs. 


DivipeNDs: Initial preferred dividend 
of $1.75 paid on Nov. 10, 1927, regularly 


quarterly to date. 
* * 


Long Island Lighting Company 


History: A holding and operating com- 
pany, incorporated in New York, Decem- 
ber 31, 1910, as a consolidation of a num- 
ber of operating companies. Later ac- 
quired the entire capital stock of Queens 


Borough Gas & Electric Co., East Hamp-< 
ton Electric Light Co., Sag Harbor Elec- 
tric Light & Power Co., Long Island Gas 
Corporation, and the Public Service Corp. 
of Long Island. Also controls Kings 
County Lighting Co., Patchogue Gas Co., 
and Sea Cliff & Glen Cove Gas Co. 


TERRITORY: Through its own operation 
and through its subsidiaries, Long Island 
Lighting Co. supplies substantially the en- 
tire electric light and power and gas serv- 
ice on Long Island up to the New York 
City line, and in the Rockaway District of 
the Borough of Queens. Also serves a 
portion of the Borough of Brooklyn with 
gas. Territory represents an area of 1,200 
square miles, with a combined population 
of 800,000. Meters installed: electric, 71,- 
903; gas, 12,798. 


Property: Owns electric generating 
plants at Northport, Glenwood Landing, 
Babylon, Halesite, Garden City, Glen Cove, 
Riverhead and Southampton with a com- 
bined capacity of 39,355 K.W., and gas 
plants at Bay Shore and Huntington with 
a capacity of 5,240,000 cu. ft. per day. 


Statistics: Electric output in 1927 was 
93,528,588 K.W.H. compared with 80,179,- 
316 K.W.H. in 1926. 


Comparative Income Account 


(Including earnings of former Nassau 
Light & Power Co.) 


Dec. 31—Years 1927 1926 
Gross (incl. other inc.) $6,757,678 $5,497,071 
Net after taxes ...... 3,194,332 2,588,153 
Interest charges ...... 1,067,579 874,589 

Times earned ....... 3.01 2.96 
Balance for dividends. 1,888,831 1,470,631 

$ earned pfd. ...... 14.37 17.37 

$ earned com. ...... 3.36 3.42 

Outstanding Capitalization 
Total funded debt:........00<«se- $18,426,300 
Preferred 7% cum., ser. A 7,372,400 
Preferred 6% cum. ser. B 5,836,400 
COmmen (HO PAE) « cicccceccc 300,000 shs. 
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Diviwenps: All preferred dividends 
have been paid regularly since issuance. 
Dividends on common have been: paid at 
varying rates in every year except 1913. 
On the present no par common stock, the 
annual dividend rate of $3 a share has 
been maintained since issuance. 


Kings Co. Lighting Company 
(Controlled by L. I. Lighting Co.) 
_ History: An operating company formed 
in May, 1904. In July, 1904, absorbed 
Kings County Gas & IIl. Co. 

TERRITORY : Supplies gas in the 30th and 
3lst wards of the Borough of Brooklyn, 
N. Y., serving a population of more than 
350,000, of which 77,932 are customers. 

Property: Owns water gas plant with a 
capacity of 17,000,000 cu. ft. per day and 
5 holders with combined capacity of 7,700,- 
000 cu. ft. 

¢Sratistics: In 1926 gas output totaled 
2,384,627,000 cu. ft., against 2,112,764,000 
cu. ft. in 1925. 


7Latest available. 





Comparative Income Account 





Dec. 31—Years 1927 1926 
Gross earnings <ovcs $8,002,662 $3,085,180 
*Balance for interest.. 1,043,836 1,255,311 
Interest charges, etc... 327,259 330,630 

Times earned ...... 3.28 3.80 
Balance for dividends. 622,492 797,492 

$ earned pfd. ....... 18.85 34.43 

*Before Federal taxes. 

Outstanding Capitalization 
Toms Femsged Get ...é6<se.cccd $5,000,000 
Ny NIRS eee oa ne tig ae weed 1,500,000 
it Ne Ae eS ee eee eee eae ere 1,816,400 
"Common (MO Par) ... ..<sacssce 50,000 sha. 





*Of which Long Island Lighting Co. owns 
96.675 per cent. 


_ Divipenps: Paid regularly on preferred 
since issuance, 
* * 


Lowell Electric Lt. Corp. 
(Managed by Stone & Webster, Inc.) 


History : An operating company formed 
in 1881 with a perpetual franchise. 

TERRITORY: Serves with electric light 
and power Lowell, Mass., and adjoining 
towns, with a population of 139,000, of 
which 25,231 are customers. 

Property: Owns and operates steam 
electric station at Lowell, 47,500 H.P. in- 
stalled generating capacity. 

Statistics: In 1927 electric output 
totaled 46,762,000 K.W.H. against. 49,023,- 
000 K.W.H. in 1926. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ....... $1,788,418 $1,728,755 
Balance for interest .. 453,954 472,100 
Interest charges ...... 2,648 14,967 
balance for dividends. 451,306 457,133 

$ earned com. ...... 2.70 2.72 

Outstanding Capitalization 
Capital stock (par $25) ........... $4,186,400 


DivipeNDs: Paid regularly 10 per cent 
per annum since 1917; also extras, 1923 to 
1925,:3 per cent extra each year; 1926, 1 
per cent extra. 

x * * 


Market Street Railway Company 

History: Incorporated in California in 
1893 as a consolidation of eleven traction 
companies in San Francisco and San Fran- 
cisco County. Property was sold to 
United Railroads of San Francisco in 1902, 
but was reacquired in 1921, through re- 
organization and foreclosure proceedings. 
Now controls and operates the lines of the 
Sutter St. Ry., South San Fran. R. R. & 
Pr., San Francisco & San Mateo Elec. Ry., 
Sutro R. R., and Metropolitan Ry. Co. 
The Gough St. R. R. Co. is leased. 

Property : The company owns and leases 
271 miles of track and has in operation 
776 cars, serving the city of San Francisco 
and the county of the same name. 

Statistics: Total revenue passengers in 
1927 aggregated 196,555,997 against 198,- 
030,769 in 1926. 
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Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross revenue ........ $9,819,570 $9,891,668 
Avail. for fix. chgs.... 1,114,593 1,426,028 
uo a ere 841,144 898,261 
$ earned pr. pfd. $6. 2.22 3.68 
$ earned Ist pfd. $6. *8.82 *5.40 
$ earned 2nd pfd. $6. *15.79 12.17 
$ earned common nil nil 
Outstanding Capitalization 
pi a $11,001,500 
Prior pia. $6 CUM. o...6....%%. 11,618,500 
oe ee ee 4,986,850 
Bewond PTE. BS nce cecccccvsses 4,673,600 
*Common ($100 par) ........ 106,474 shs, 





*Forty per cent interest held by Standard 
Pr. & Lt. Co., subsidiary of Standard Gas & 
Elec. Co. 


DiviwenDs: In 1922 and 1923, $6 was 
paid on the prior preferred; nothing since 
on this issue or any other of the preferreds 
or common. 

oe: 


Middle West Utilities Co. 

History: A holding company formed in 
May, 1912, which controls many important 
subsidiaries, including Central & South 
West Utilities Co., Central Ilinois Pub. 
Ser. Co., Central Pr. Co., Illinois Northern 
Utilities Co., Interstate Pub. Ser. Co., Ken- 
tucky Utilities Co., Michigan Gas & EI. 
Co., Missouri Gas & El. Service Co., North 
West Utilities Co., New England Public 
Service Co., and United Utilities Co. In 
1928 acquired National Electric Power Co. 
and through it National Public Service. 

TERRITORY: Subsidiaries serve a total of 
2,064 communities, with an estimated pop- 
ulation of 3,669,000, of which 810,970 are 
electric customers, 190,681 gas customers 
and 61,122 water customers. Subsidiaries 
operate in 19 states: Maine, New Hamp- 
shire, Vermont, New York, Kentucky, 
western Virginia, Indiana, Wisconsin, 
Illinois, sections of Michigan, Nebraska, 
Missouri, Tennessee, Oklahoma, Texas, 
northwestern Louisiana, and portions of 
Arkansas, Mississippi and Kansas. 

Property: Subsidiaries own 204 steam 
generating and 133 hydro-electric stations 
with a combined connected load of 1,981,- 
156 H.P. Also owns 63 gas plants, 173 ice 
making plants, and 8 heating plants. 

Statistics: Total electric output of the 
system in 1927 amounted to (including 
power purchased) 2,354,241,555 K.W.H., 
compared to 2,054,497,637 K.W.H. in 
1926. 


Comparative Income Account 
Dec. 31—-Years 1927 1926 
Subsid. gross earnings.$96,659,078 $86,340,418 
Gross earnings (applic. 


to M. W. U. Co.) .. 12,754,575 11,239,635 
Consol. net income.... 12,811,445 11,106,252 
$ earned pr. lien .. 39.45 31.67 
$ earned pfd. ...... 18.48 21.90 
$ earned com. ..... 14.27 13.03 


Outstanding Capitalization 


Subsid. funded debt ......... 225,625,200 
Prior tiem TA GMM... ..<sa00%.% 30,578,100 
Cum. prior lien stk. (no par). 44,863 shs. 
Preferred 7% Cum. ....0.000. 40,000,000 
Preferred $6 cum. .......... 169,000 shs. 
TO CO ET) .cncsccseces 462,079 


DivipeNpDs: Prior lien dividends paid 
regularly since issuance. Dividend on 
Prior Lien Stock paid March 15, 1926, at 
the rate of 8 per cent per annum, on ac- 
count of increase in Common stock divi- 
dend to rate of $6 per annum on May 
15, 1926. Starting June 15, 1920, dividends 
on 7 per cent preferred have been paid at 
3 per cent per annum, rising 1 per cent each 
year to 7 per cent for the year beginning 
June 15, 1924, and thereafter. Common re- 
ceived dividends at the rate of $5 per share 
per annum beginning May 15, 1925. On 
May 15, 1926, common was placed on $6 
annual basis, increased to $7 on May 15, 
1928, and maintained since. 

x * * 

American Public Utilities Co. 
(Controlled by Middle West Utilities 
Co., United Gas Improvement and 
the Midland Utilities Co.) 


History: A holding company formed in 
June, 1912, which controls through stock 





ownership, the following properties: Albion 
Gas Light Co., Albion, Mich.; Holland 
Gas Co., Holland, Mich.; Boise Gas Light 
& Coke Co., Idaho; Utah Gas & Coke Co., 
Salt Lake City, Utah; Central Indiana 
Power Co., Indianapolis, Ind., etc. 

TERRITORY: Subsidiaries serve a total 
population of about 360,080 in 183 com- 
munities in the states of Indiana, Mary- 
land, Michigan, and Utah with electric 
light and power, gas, traction and bus, ice, 
heat and water service, 

Property : Subsidiaries’ property includes 
10 steam electric generating plants with a 
total capacity of 143,000 horsepower; 5 gas 
manufacturing plants with an annual send- 
out of 856,000,000 cu. ft., and 63 miles of 
street and interurban railways. 

Statistics: In 1927 electric output of 
subsidiaries totaled 305,326,889 K.W.H.., 
against 334,518,201 K.W.H. in 1926. Gas 
sales aggregated 813,343,300 cu. ft. in 1927, 
compared with 711,227,000 cu. ft. in 1926. 


Comparative Income Account 
(Parent Co.) 


Dec. 31—Years 1927 1926 
Gross earnings ........ $1,093,172 $567,933 
+Balance for interest .. 1,064,823 530,080 
Interest charges ....... 116,045 22,789 

Times eermed ........ 9.15 23.3 
Balance for dividends... 924,385 493,383 

BS enrmed DEG. .....cece 14.42 17.47 





{Before depreciation. 


Outstanding Capitalization 


ey ee eee ee $4,420,300 
Prior preterred 7% cum. ......see% 2,872,390 
Part. preferred 4-7% cum. ......... 3,535,440 
a rath ca arb lannin: 678 5 acs '6 iS ab Oe 7,906,900 





*Majority owned by Samuel Insull and as- 
sociates. 


DivipENDs: Paid at rate of 7 per cent on 
prior preferred and 4 per cent on partic- 
ipating preferred since July 1, 1923; the 
rate on participating issue to be increased 
1 per cent each year until the 7 per cent 
maximum is attained. 1% per cent paid 
Oct., 1925, 1% per cent in Jan. and April, 
1926; July, 1926 to date 134 per cent quar- 


terly. 
* x * 


Central Indiana Power Co. 
(Controlled by American Public 
Utilities Co.) 

History: A holding company incorpo- 
rated in 1912 as Merchants Public Utilities 
Co. Name changed to present title in 1922. 
Owns the capital stock of the following: 
Northern Indiana Pr. Co.; Wabash Valley 
El. Co., Attica El. Co., Colfax El. Co., 
Indiana El. Corp., Mulberry Lt. & Pr. Co., 
Noblesville Water & Lt. Co., Movar El. Lt. 

& Pr. Co., and Indiana Gas Lt. Co. 

During 1926, Central Indiana Power Co. 
contracted for the sale of the Merchants 
Heat & Light Co. Formal transfer of 
that company was effected on Jan. 31, 1927. 
Funds derived from this sale have been 
applied almost entirely toward a reduction 
of the Central Indiana Power Co.’s debt. 

Territory: Subsidiaries serve directly 
179 cities and towns with a population in 
excess of 186,000, of which 65,894 are con- 
sumers and 26 towns, indirectly. The cit- 
ies include Indianapolis, Kokomo, Nobles- 
ville, Wabash, Rochester, Clinton, Hunt- 
ington, Attica and Sullivan, Indiana. 

Property: The present generating capac- 
ity of the subsidiary company’s electric 
plants is 130,000 K.W. 

Statistics : Electric sales in 1927 totaled 
305,790,889 K.W.H. against 304,790,034 K. 
W.H. in 1926. 


Consolidated Income Account 
Dec. 31-—Years 1927 1926 


Gross earnings ....... $6,418,543 $8,925,478 
Balance for interest .. 2,848,141 3,585,907 
Interest charges ...... 1,456,148 2,416,074 
Times earned ...... 1.96 1.48 
Balance for dividends 1,181,584 1,169,834 
$ earned pfd. ...... 15.25 15.01 
Outstanding Capitalization 
Consolidated funded debt...... $25,285,850 
Preferred 7% cum. .....--+++5 7,692,350 
SCOMMONR ccccscscuccccccscece 111,559 shs. 





*All owned by Amer. Public Utilities Co. 


DivipeND: Paid on preferred since is- 
None reported on common. 
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Central Illinois Public Serv. Co. 
(Subsidiary of Middle West Util. Co.) 
History: A holding and operating com- 


pany formed in Sept., 1923. Controls 
through stock ownership Central Illinois 
Traction Co., Chic. & Joliet El. Ry. Co., 
Chic. & Joliet Transportation Co., Quincy 
Gas, El. & Heating Co., Southern Illinois 
Ry. & Pr. Co., etc. 

TERRITORY: Serves an estimated popula- 
tion of 550,000 in southern and central 
Illinois, having 173,543 electric customers 
and 22,777 gas customers. Electricity is 
supplied to 422 communities, gas to 11, 
water to 13, railway to 25, ice to 162, bus 
and heat to 5 each. 

Statistics: Total generated and pur- 
chased energy available, 127,425 K.W. 
Electrical output in 1927 was 301,548,161 


K.W.H. against 278,626,089 K.W.H. in 
1926. 
Consolidated Income Account 

Dec. 31—Years 1927 1926 
Gross earnings ....... $13,133,809 $12,704,609 
Balance for interest . 4,727,368 4,207,809 
Interest charges ..... 2,024,302 1,780,752 

Times earned ..... 2.12 2.05 
Balance for dividends. 2,497,519 2,152,047 

$ earned pfd. ...... 12.00 11.39 


Outstanding Capitalization 


Total funded debt ........... $36,159,000 
Preferred $6 cum. (no par) 200,095 shs. 
Preferred 6% CUM. .....cc20% $715,600 
PSOIRIADR: THO DAT) ..<0.c.vs0% 203,895 shs, 





*All owned by Middle West Utilities Co. 
* * * 


Central Power Company 
(Controlled by Middle West Util. Co.) 


History : Incorporated in 1924 to acquire 
the properties of the Grand Island Elec- 
tric Co., Kearney Water & Electric Com- 
pany, Midway Gas Co., Kearney, Hastings 
Gas Co., and others. Acquired in 1927 
the properties of the Nebraska City Util- 
ities Co. System serves 54 towns and cit- 
ies in Eastern Nebraska, selling electricity 
retail, or wholesale to 53, gas to 4, water 
to one, and, in addition, seils power to 
other utility companies serving adjacent 
territory. 

Property: Includes electric generating 
plants having a capacity of 11,975 K. W., 
gas plants with a daily output of 1,970,000, 
cu. ft., and water works with a daily 
capacity of 2,000,000 gals. 


Consolidated Income Account 


Dec. 31—Years 1927 1926 
Gross income ......... $1,120,752 $920,575 
Avail, for interest 325,203 265,675 
Bond interest .....ccs0-« 151,776 140,652 

Times earned ....... 1.78 1.69 
POE SRO. Aswenken ess 146,575 108,492 

$ earned preferred ... 11.27 11.53 


Outstanding Capitalization 


OERE PARR BOWE o.60sekcccncseun $3,200,000 
PRTee. 255 DRI. oiccesencksuesex 1,300,000 
*Common (6100 par) .....cccceseecs 2,980,100 





*All owned by Middle West Utilities Com- 


pany. 

Divipenps: Preferred dividends paid 
regularly from issuance to date. On com- 
mon, if any, not reported. 

* * * 
Central & Southwest Utilities 
Company 


(Controlled by Middle West Util. Co.) 


History: Incorporated in 1925 to acquire 
various public utility operating and hold- 
ing companies from Middle West Utilities 
Co. Subsidiaries as of Dec. 31, 1927 were: 
American Public Service Co., Abilene 
Traction Co., Marshall Traction Co., Roby 
& Northern R. R. Co., West Texas Utili- 
ties Co., Central Power & Light Co., Pub- 
lic Service of Oklahoma, Southwestern 
Gas & Electric Co., Southwestern Light & 
Power Co, The system serves a total of 
459 communities having a population of 
1,234,752, of. which 279,231 were customers 
at the end of 1927. 

Property: Plants owned by subsidiaries 
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have a total generating capacity of 178,007 
K. W., which is distributed through 5,296 
miles of transmission line. Gas works have 
a daily capacity of 1,300,000 cu. ft; ice 
plants a daily capacity of 4,279 tons; 37 
miles of electric street railways were op- 
erated at the close of 1927. : 


Consolidated Income Account 


Dec. 31—Year 1927 
Subsid. gross income ........cccsces $28,047,641 
Cons. net (incl. undist. equity) 4,793,863 

$ earned prior lien pfd. ........ 38.50 

S earned preferred... ..cssceccs 29.44 

S GAPNCH COMMON 2.2.0. ccccceses 5.86 

Outstanding Capitalization 
PRREOR HIROE: 6cie ans sence dennenie None 
Prior lien 7% cum. pfd. ...... $12,055,000 
Preferred 7% CUM. .6..0.c.0% 12,249,375 
POR THO DET) cesicssscss 510,000 shs. 





*Majority owned by Middle West Utilities 
Company. 


DivipENDs: Regularly quarterly on both 
preferred issues since issuance in 1925, 
Common, 1926, $1; 1927, $3; and 75 cents 
extra; 1928, $2.25 (including July 16 pay- 
ment). me 

x 


Interstate Public Service Co. 


(Controlled by Middle West Util. Co.) 


History: An operating and _ holding 
company formed in Sept., 1912. Controls 
and operates Indiana Pr. Co.; operates In- 
diana Hydro-El. Pr. Co.; and operates 


under lease, Indianapolis, Columbus & 
Southern Traction Co. 
TERRITORY: Serves a total of 161 com- 


munities in Indiana, of which 160 are elec- 
tric, 15 gas, and 17 water. Also serves 3 
communities with street railway service, 
and 29 with interurban railway service. In 
addition, sells electricity at wholesale to 
67 communities combined population esti- 
mated at 313,600, of which 131,708 are 
customers, ’ 

Property: “Owns and operates electric 
plants with combined capacity of 165,611 
K.W. Owns bus line between Indianapolis 
and Louisville, with 41 buses. 

Statistics: In 1927 electric output ag- 
gregated 166,662,088 K.W.H., against 158,- 
249,192 K.W.H. in 1926. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ........ $9,991,303 $9,721,901 
Balance for interest ... 3,121,828 2,975,508 
Interest charges ...... 1,470,792 1,405,349 
Times CMTROG 2.2000 2.12 2.12 
Balance for dividends . 1,542,083 1,497,926 

$ earned pr. lien.... 16.98 16.64 

Outstanding Capitalization 
Total fun@ed Gebt .......0-% $26,577,000 
rrepr tien: 7% GRMN «x60 66s0% 9,073,300 
Preferred 6% cum. ......... 6,146,300 
PR (Lbtveeeenssaneweg's 6,310,300 
*Common (RO PAF) ..ceveces 81,572 shs, 





*Majority owned by Middle West Utilities 
Co. 


DivipeNDs: Regularly paid on prior lien 
and preferred stocks. 


*x* * * 
Kentucky Utilities Company 


(Controlled by Middle West Util. Co.) 


History: Incorporated in 1912 in Ken- 
tucky. Serves, with its subsidiaries, the 
Kentucky Hydro-Electric Co. and the Old 
Dominion Power Co., a population of 
300,000 in 184 towns and cities with electric 
light and power. In addition, 4 towns are 
supplied with gas, 12 with water, 1 with 
trolley service, 40 with ice, and 197 coal 
mines are served with light and power. 

Property: Owns eleven generating sta- 
tions with a capacity of 120,000 H.P. and, 
several smaller ones with an additional 
10,800 H.P. capacity. Current is distributed 
through 1,544 miles of high-voltage power 
lines. Also owns 15 ice plants, 11 water 
works, 3 gas plants, and 1 street railway. 

Statistics: Electric output in 1927 to- 
taled 277,815,163 K.W.H., against 227,- 
612,000 K.W.H. in 1926. Electric customers 
numbered 58,383 at the end of 1927, against 
52,982 at the end of the preceding year. 





Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross revenue ....... $5,942,432 $5,119,776 
Avail, for interest.... 2,566,112 2,364,063 
Embree, OEE. scvsesess 1,059,422 1,038,706 

Times earned ...... 2.4 2.28 
Balance for divs. ..... 1,506,690 1,325,357 

$ earned $6 pfd. ... 23.36 18.08 

$ earned $3.50 Jr.pfd. 10.17 15.08 

$ earned common ... 9.58 8.66 


Outstanding Capitalization 
pe er ee $18,681,700 


Pare aD OO, csc cesscsseecnie 7,301,300 
Preferred 7% cum. ($50 par) ..... 5,250,850 
PD ND his hb. 0. s 210-wiee a woe 8,984,600 





' *Majority owned by Middle West Util. Co. 


DivipENDs: On 6 per cent preferred, 5 
per cent in 1914, regularly 6 per cent per 
annum since to date; on 7 per cent pre- 
ferred, regularly since issuance to date; on 
common, if any, not reported. 

x * x 


National Electric Pr. Co. 


(Controlled by Middle West Util. Co.) 
(Supervised by Electric Management & 
Engineering Corp.) 

History: A holding company formed 
in March, 1925. Controls through stock 
ownership Penn Central Lt. & Pr. Co., 
Cumberland County Pr. & Lt. Co., Kansas 
El. Pr. Co., Northwestern Pr. Co., South- 
west Pr. Co., Michigan El. Co., Ohio EI. 
Pr. Co., and Union City El. Co., etc. 

TerRITORY : Subsidiaries serve a popula- 
tion of 1,200,000 in 512 communities in 
Maine, Pennsylvania, Ohio, Indiania, Michi- 
gan, South Dakota, Nebraska, Kansas, 
Oklahoma, and Arkansas with electric 
power and light. Manufactures and dis- 
tributes gas in 14 communities and operates 
street railway system in and about Port- 
land, Me., and 28 other communities and bus 
service in one community. Total gas and 
electric customers number over 198,100. 

Property: Subsidiaries own and operate 
electric plants with combined capacity of 
181,038 K.V.A. ‘ : 

Statistics: In 1928 electric output, in- 
cluding power purchased, totaled 496,789,- 
755 K.W.H. compared to 486,287,011 
K.W.H. the preceding year. 


Consolidated Income Account | | 
2 2 


Dec. 31—Years 1927 
Subsid. gross earnings.$18,088,731 $17,251,682 
Balance for fixed chgs 6,844,813 6,516,391 
Interest charges 4,267,050 3,989,952 
Times earned ..... 1.43 1.44 
Balance for dividends. 2,057,736 2,001,439 
$ earned pfd. ...... 40.67 39.55 
*$ earned class A 5.46 6.77 
*$ earned class B . 1.83 2.34 





*Based on participating provision. 


Outstanding Capitalization 
Total funded debt (incl. sub.) . $65,638,600 
Preferred 7% cum. 5,060,000 
Com. Cl. A $1.80 non-cum (no 
ee eee 
*Common Cl. B (no par) 


312,145 shs. 
620,065 shs. 





*Majority owned by Middle West Utilities 
Co. 

Diviwenps: Paid regularly on preferred 
since issuance. Dividend on common class 
A inaugurated at rate of $1.80 per annum 
Nov. 2, 1925, regularly quarterly since. 

*x* * * 


Cumberland County Pr. & Lt. Co. 


(Controlled by Middle West Utilities 
through National Elec. Pr. Co.) 
(Supervised by Electric Management & 
Engineering Corp.) 

History: An operating company formed 
in Mar., 1907. Operates Portland R. R. 
Co. under 99-year lease from 1912. 

TERRITORY: Serves population of 175,- 
000, of which 44,660 are electric customers, 
in 55 communities in Maine, including 
Bedford, Saco, Kennebunkport, Old 
Orchard, etc. Leased company serves with 
street railway service Portland, South 
Portland and adjacent communities. 

Property: Owns and operates 6 hydro. 
and steam generating plants with combined 
capacity of 54,625 K.V.A. Under lease 
operates 101.2 miles of single track equiva- 
lent with 163 cars. 


Statistics: Electric output in 1927 


totaled 116,194,720 K.W.H. of which 99,- 
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713,920 K.W.H. was generated and 16,- 
480,800 K.W.H. purchased. 


Comparative Income Account 





Dec. 31—Years 1927 1926 
Gross earnings ........ $4,312,597 $4,026,673 
Balance for interest . 1,516,775 1,515,888 
Int. and rental charges. 719,349 730,530 

Times earned ...... 2.11 2.07 
Balance for dividends . 797,426 785,358 

5 earned pid. ....... 19.82 19.51 

Outstanding Capitalization 
Total funded debt .........566. $9,000,000 
Preterred GH CUM. ....scvscecs 4,024,000 
MSORIOR TRS MAT) s.<.asvdsses 40,989 shs. 

*Over 99 per cent owned by Nat. El. Pr. 
Co. 

DivipENDs: Preferred dividends have 


been paid since Feb. 1, 1912, with exception 
of period from August, 1918, through 1920, 
but this accumulation was cleared and pre- 
ferred is now on regular cash basis. 


* * * 


National Public Service Corp. 


(Controlled by Middle West Utilities 
through National Electric Power) 


History: A holding company formed 
in March, 1923. Controls through stock 
ownership the following companies: Jersey 
Central Pr. & Lt. Co., Keystone Pub. Ser. 
Corp., Virginia Pub. Ser. Co., Florida Pr. 
Corp., Waycross Ice & Cold Storage Co., 
and Kennett Gas Co., Tidewater Pr. Co., 
Municipal Serv. Co. and Lakewood Water 
Co., etc. In 1926 acquired control of New- 
port News & Hampton Ry., Gas & El. 
Co., and Wildwood Gas Co, 

TerRITORY: Through subsidiaries serves 
with electric light and power, gas, water, 
steam, bus and street railway service a 
total of 952 communities in New Jersey, 
Pennsylvania, North Carolina, Virginia 
and Florida. Population served estimated 
at 2,060,000, of which 221,564 are electric 
customers and 42,883 are gas customers. 

Property: Electric power plants owned 
and operated by subsidiaries have a com- 
bined generating capacity of 254,813 H.P.; 
gas plants have a capacity of 20,140,000 
cu. ft. per day, and street railway total 
356 miles of single track equivalent. 

Statistics: In 1927 electric output of 
combined subsidiaries totaled 495,539,981 
K.W.H. compared with 435,030,736 in 1926. 
Gas output in 1927 aggregated 1,806,118M 
cu. ft. against 1,640,072M cu. ft. in 1926. 


Comparative Income Account 


Dec. 31—Years 


41927 1926 
Subsid. gross earnings .$29,833,866 $27,788,680 
Balance for _ interest 
(Nat. Pub. Ser. Co.). 3,509,732 3,915,877 
TORRE SUATEON 25.555 0 esacenve 1,002,722 
es a er 3.90 
Balance for dividends. ........ 2,913,155 


eS te i eee eee 30.64 
$ earned Class A .... 





Se ee 7.98 
+Preliminary. 
Outstanding Capitalization 
Total funded debt ............ $20,000,000 
Subsid. funded debt .......... 89,362,750 
Pra. JF eum. wer. A ..eiccccns 12,914,200 
Pau, 2% SUM, WRT. 2.060644. 15,700 
em, Sa A BO) DEE) .avesccs 338,952 shs. 
oem, Sa: TS SOD DAP) .ivswecs 431,257 shs. 
DivipENDs: Regularly paid on _ both 


classes of preferred. A regular quarterly 
dividend of 40c per share was paid June 
15, 1925, on the Class A com. stock and 
regularly since at the rate of $1.60 annum. 


* * * 


Penn Central Lt. & Pr. Co. 


(Controlled .by National EL Pr. Co.) 
(Supervised by Electric Management & 
Engineering Corp.) 

History: An _ operating and_ holding 
company formed in Oct., 1915. Controls 
through stock ownership Lewistown & 
Reedsville El. Ry., Pennsylvania Hydro- 
El. Co., and Raystown Water Pr. Co. 

TERRITORY: Serves with electric power 
and light about 110 communities in south 
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central and northwestern Pennsylvania, 
serving 47,036 customers. Among com- 
munities thus supplied are Altoona, Holi- 
daysburg, Juniata, Huntington, Ebensburg, 
Lewistown and Albion. Population ex- 
ceeds 350,000. Also serves 2 communities 
with gas and one with steam heat. 

Property: Owns and operates 4 electric 
generating plants with combined capacity 
of 98875 K.V.A. Through subsidiaries 
9.45 miles of electric railway, with 22 cars. 
Also owns coal property with 10,000,000 
tons of unmined coal. 


Consolidated Income Account 





Dec. 31—Years 1927 1926 
Gross earnings ....... $5,002,794 $4,954,499 
Bal. for fixed charges 2,357,256 2,344,330 
Fixed charges ........ 1,265,720 1,199,373 

Times earned ...... 1.87 1.82 
Balance for dividends. 1,101,536 988,324 

S earned pid. 2... 78 9.10 

Outstanding Capitalization 
Total PenBed- Bebe ...scccsicncs $24,089,500 
Preference $5 cum. (no par) .. 8,900,077 shs. 
*Common (moO par) ....ccecss 156,000 shs. 
*All owned by Nat. El. Pr. Co. 


_Divivenps: Paid regularly on preferred 
since issuance in Jan., 1926. 
* * * 


Southwest Power Co. 
(Controlled by Middle West Utilities 


Co. 
(Supervised by Electric Management & 
Engineering Corp.) 

History: An operating and _ holding 
company formed April 23, 1924, and ac- 
quired the properties of 7 power and light 
companies. It also owns the entire capital 
stock and bonds of the Pittsburgh County 
Ry. Co. In 1927 took over properties of 
McAlester Gas & Coke Co. 

TERRITORY: Serves with electric light 
and power McAlester, Alva and Harts- 
horne, Oklahaqma; Fayetteville, Rogers, 
Springdale, Eureka Springs, Harrison, 
Boonville and Huntington, Ark., and 64 
other communities in these states. In ad- 
dition the company supplies electricity at 
wholesale to the Public Service Co. of 
Okla. Operates ice plants in Eureka 
Springs and Harrison, Ark. Through a 
subsidiary, the Pittsburgh County Ry. Co. 
street railway service is furnished in Mc- 
Alester and interurban and freight serv- 
ice to Krebs, Hartshorne and Haileyville, 
Oklahoma, the company also operates the 
water plant and distribution system in the 
City of Rogers, Arkansas. Total popu- 
lation served 80,000, of which 13,048 are 
electric customers, 2,776 gas customers and 
1,070 water customers. 

Property: Located in Oklahoma and 
Arkansas. Generating capacity 16,987 
K.V.A.; substation capacity, 25,618 K.V. 
A.; number of street lights, 1,936. 

Statistics: Electric output in 1927 was 
30,788,002 K.W.H., against 26,452,247 K. 
W.H. in 1926. 


Comparative Income Account 
Dec. 31—Years 1927 1926 


Gross earnings ....... $1,533,635 $1,318,011 
*Balance for interest .. 662,967 490,479 
Interest charges ...... 215,701 240,068 
Times earned ...... 3.07 2.04 
*Balance for dividends. 447,266 250,411 
$ earned pfd. ...... 23.81 23.45 





*Before depreciation. 


Outstanding Capitalization 
Tote) TenGed <BOwt  .6. cess .cs $4,080,000 
Preferred stock 7% cum. 1,592,700 
*Common (no par) 74,983 shs. 





*All owned by Mid. West Utilities Co. 
DivipENDS: Paid regularly on preferred 
since issuance. None reported on common. 
* *« * 


Midland Utilities Co. 


History: A holding company formed in 
June, 1923. Controls many subsidiaries, the 
most important of which include Northern 
Indiana Pub. Ser. Co., Indiana Ser. Corp., 
Gary Rys. Co., Chicago South Shore & 
South Bend R. R., West Ohio Gas Co., 
Hillsdale County El Co., Kokomo Gas & 





Fuel Co., East Chicago Gas Co., Public 
Service Pipe Line Co., Indiana By-Product 
Gas Co., etc. 


Territory: Subsidiaries serve 232 com- 
munities in 39 counties in northern Indiana, 
western Ohio and southern Michigan, of 
which 162 communities are served with 
electricity, 39 with gas and 89 buses or 
street railway service. Population esti- 
mated at 1,024,000, of which 154,189 are 
gas customers and 94,165 electric customers. 


Property: Through subsidiaries owns 
and operates 7 steam and 5 hydroelectric 
stations with a combined capacity of 77,165 
K.W.; 14 gas plants with capacity of 29,- 
980,000 cu. ft. per day; 501.01 miles of 
single track equivalent with a total of 553 
cars. 


Consolidated Income Account 


Dec. 31—Years 1927 1926 
Subsid. gross earnings.$23,994,781 $20,191,060 
Balance for interest .. 8,001,909 6,981,221 
Times earned ........ 2.58 2.58 
Balance for div'ds ... 3.614,283 8,282,198 

$ earned pr. lien ... 18.09 23.09 

$ earned pfd. A .... 13.36 19.28 

$ earned pfd. B .... 56.31 72.19 


$ earned com, 5.78 


Outstanding Capitalization 


Totes DemGek Get... iccscccs $52,506,194 
Prior lien 6% cum. .........-. 7,500,000 
Prior tiem TH CUM. ..6....265 12,700,000 
Class A pla. 7% cum. .....00- 12,500,000 
Class A pfd. 6% cum. ........ 4,500,000 
Cee BS We. Whe CUM. 2s cceess 2.118,244 


*Common (no par) 250,000 shs. 





*Mainly held by United Gas Improvement 
Co., Commonwealth Edison Co., Peoples Gas 
Light and Coke Co., Public Service Co. of 
Northern Illinois, and Middle West Utilities 
Co. 


Diviwenps: Regularly paid on prior lien 
and preferred stocks since issuance. On 
common, dividends were paid in 1925, 1926 
and 1927, but rate not reported. 


* * * 


Northern Indiana Public 
Service Co. 
(Controlled by Midland Utilities Co.) 


History: An operating and _ holding 
company formed in 1912. Name changed 
to above in Jan., 1926. Controls through 
stock ownership Peru Gas Co. 


TERRITORY: Supplies gas and electricity 
in 25 counties in Northern Indiana, in 150 
communities including Hammond, East 
Chicago, Lafayette, Whiting, and Michi- 
gan City., etc., and vicinity, gas service 
to 28 communities and water service to 2 
towns, including Crawfordsville, Ft. 
Wayne, Logansport, South Bend, Decatur, 
etc., and surrounding towns, serving a 
population of about 500,000, of which 69,- 
340 are electric customers and 131,749 are 
gas customers. Also serves Gary, Ind., 
with street and interurban railway service. 

Property: Owns and operates electric 
plants with combined capacity of 178,500 
K.W. and gas plants with capacity of 25,- 
340,000 cu. ft. per day. 

Statistics: in 1927 electric output ag- 
gregated 228,004,310 K.W.H., against 212,- 
519,608 K.W.H. in 1926. Gas output in 
1927 totaled 4,743,147,324 cu. ft. compared 
with 4,409,129,311 cu. ft. in 1926. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ....... $11,845,850 $10,986,678 
Balance for interest .. 4,359,475 3,936,685 
Interest charges ...... 1,403,252 1,252,715 

Times earned ...... 2.98 3.14 
Balance for dividends. 2,784,902 2,683,970 

$ earned pfd. ...... 19.80 24.00 


Outstanding Capitalization 
Total funded debt ..........--ee0- $27,000,000 


Preferred 7% CUM. .cccccsccccceve 8,350,000 
Preferred 6% Cum. .... .c.-ceeees 6,113,700 
*Common (MO par) ...cccccccccees 1,416,870 





*Majority owned by Midland Utilities Co. 


Diviwenps: Regularly paid on preferred 
stocks since issuance. 
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Mohawk Hudson Power Corp. 


History: Formed in 1925 in New York. 
Controls the following utility companies 
operating in New York State: New York 
Power and Light Corp., Syracuse Lighting 
Co., Utica Gas & Electric Co. Seneca 
River Power Co., and Eastern New York 
Utilities Corp. It has an investment in 
the stocks of Northeastern Pr. Corp., Buf- 
falo, Niagara and Eastern Pr. Corp., and 
in the preferred stock of Power & EI. 
Securities Corp. 

TERRITORY: Through subsidiaries serves 
about 177 towns of northern New York 
State with electric power and light and 
gas service. Important cities served in- 
clude Syracuse, Utica, Oneida, Schenectady, 
Albany, Troy, Mechanicsville, Glens Falls, 
etc., and adjoining territory. Serves a total 
of 278,718 electric customers and 202,216 
gas customers, 


PRoPeRTY: Subsidiaries own 21 hydro- 
electric power plants and 3 steam electric 
power plants with total installed gen- 
erating capacity of 230,840 K.W. 

Statistics: Electric sales in 1927 to- 
taled 974,701,787 K.W.H., compared to 
953,090,506 K.W.H. in 1926. Gas output 
amounted to 6,803,226 M cu. ft. in 1927, 
against 6,865,301 M cu. ft. in 1926. 


Consolidated Income Account 


Dec. 31—Years 1927 1926 
Subsids’ gross earns. .$31,283,492 $31,179,317 
Gross earnings ....... 6,060,094 5,404,467 

Gi. &. Pr. Co.) 
Divs. on pfd. stocks . 4,535,165 3,652,403 
Times earned (pfd divs) 1.35 1.48 
Bal, for com. divs. ... 1,525,930 1,752,064 

$ earned com. ...... A i 1.13 


Outstanding Capitalization 


Total funded debt .........2..- None 
Preferred $7 cum. (no par) .... 400,000 shs. 
Second pfd. $7 cum. (no par) .. 250,000 shs. 


Common (iO PAT) ....s0cene 1,572,843 shs. 
DivipeNDs: Preferred dividends paid 
quarterly since issuance. Second preferred: 


$1, Feb. 1, 1926; $1.72, May 1; $1.75, Aug. 


1; $1.75, Nov. 1, 1926; $1.75, Feb. 1; $1.75, 
Apr. 1, 1927. These dividends on the latter 
stock complete payment in full of all ac- 
cumulated dividends to and including Dec. 
31, 1926. None on common to date. 

* * * 


New York Power and Light Corp. 
(Controlled by Mohawk Hudson Power 
Corp.) 

History: Incorporated in 1927 as a 
consolidation of the following companies: 
Adirondack Power & Light Corp., Troy 
Gas Co., Cohoes Power & Light Corp.; 
Municipal Gas Co. of Albany, Fulton 
County Gas & Electric Co., and Adiron- 
dack Electric Power Co. 


TERRITORY: Serves industrial region of 
upper Hudson and Mohawk valleys. Gas 
and electric service is supplied to 29 towns 
and cities including Albany, Troy, and 
Schenectady. Total population of territory 
served is estimated upwards of 750,000. 

Property: Total installed generating 
capacity of system is 230,840 K.W., of 
which 92,000 K.W. is steam and 138,840 
hydro-electric capacity. Distribution is 
through 12,000 miles of lines to 168 com- 
munities. 

Statistics: As of Dec. 31, 1927 there 
were in service 117,176 gas meters and 
175,181 electric meters. 


Consolidated Income Account 


Dec, 31—Years 1927 1926 
Gross earns of subsids.$18,799,093 ° $17,810,759 
Net. avail. for int. .... 7,388,120 6,979,514 
Fixed charges ........ 2,953,542 2,745,937 

Times earned ...... 2.6 2.54 
Net ImcOMe@ «...scecess 4,434,578 4,233,577 

Outstanding Capitalization 
Total funded. debt .....:.<.62 $71,294,100 
SR OUNM ERME ON 56 oie einen 99.5 @a,8 em 70,554 shs. 
Pg Shs. os. oss s Sela re gts 144,639 shs. 


1,000,000 shs, 


Divivenps: Regular dividends at full 
rate on both issues of preferred since 
April 2, 1927, quarterly to date. 


Utica Gas and Electric Co. 
(Controlled by Mohawk Hudson Power 
Corp.) 

History: An operating company formed 
in 1902. In 1926 merged Central N. Y. 
Pr. Co., and Newport El. Lt. & Pr. Co. 

TERRITORY: Serves with gas and elec- 
tricity Utica, N. Y., and neighboring com- 
munities, serving a population of about 
200,000, of which 38,523 are electric cus- 
tomers, and 38,037 are gas customers. 

Property: Owns and operates 3 hydro- 
electric plants with installed generating ca- 
pacity of 32,200 K.W. and 2 steam plants 
with installed capacity of 50,000 K.W.; 
4 gas plants with a daily capacity of 
13,160,000 cu. ft. 

Statistics: Electric sales in 1927 were 
168,686,047 K.W.H., against 178,312,284 in 
1926. Gas output amounted to 1,179,680,- 
400 cu. ft. in 1927 compared with 1,103,- 
822,000 cu. ft. in 1926. 


Comparative Income Account 


Dec, 31—Years 1927 1926 
Gross earnings ........ $4,850,184 $4,697,000 
Balance for interest .. 2,079,280 1,975,340 
Interest charges, etc. . 895,552 624,713 

Times earned ....... 2.25 3.16 
Balance for dividends . 1,151,955 1,350,627 

$ earned pid. ..ccs0- 11.60 16.79 

Outstanding Capitalization 
Total funded debt ............ $15,912,600 
Pveteeres TG CUM. 6 .kcceeecs 6,000,000 
Preferred $6 cum. (no par) ... 3,928,960 


*Common 400,900 shs. 





*All owned by Mohawk Hudson Pr. Corp. 


DivipeNDs: Paid regularly on both 
classes of preferred since issuance. 
*x* * * 


The Mohawk Valley Company 
(Controlled by the New York Central 
R.R. Co.) 

History: Incorporated as a_ holding 
company in 1905. Originally owned se- 
curities in street railways comprising pres- 
ent New York State Railways System and 











& Co. 


49 WALL STREET 


_ LOVE, MACOMBER © 


NEW YORK 


Underwriters and Distributors 
of Corporation Issues 





| 
| 


G. H. Walker & Co. 


Public Utility 





Bonds & Stocks 








Specialists in 
St. Louis Securities 


NEW YORK-—CHICAGO—ST. LOUIS 


MEMBERS 


| SPECIALIZING IN 


| 


-PUBLIC UTILITIES 


STOCK EXCHANGES 


Broadway & Locust 
ST. LOUIS, MO. 









































June 6, 1928 783 





the Rochester Gas & Electric Co., Traction 
securities were disposed of in 1908. 


Property: Controls through common 
stock ownership Rochester Gas & Electric 
Corp. (see appended statement), and the 


Mount Morris Water Power Co., and 
Mount Morris Illuminating Co. 
Consolidated Income Account 

Dec. 31—Years 1927 1926 
Gross earnings ....... $12,608,489 $11,658,748 
Avail. fixed charges 4,727,227 3,989,039 
Fixed charges, etc. 1,439,333 1,248,153 

Times earned ...... 3.31 3.18 
Net for dividends 1,949,891 1,784,076 

$ earned cap. stk. .. 2.60 2.38 

Outstanding Capitalization 

*Capital stock (mo par) ......... 750,000 shs. 





*Of which New York Central owns 511,430 
shares, 


DiviveNps: Dividends paid on old $100 
par stock at varying rate from 1912 to 
1925 every year except 1918-20. On new 


no par capital stock as follows: 1925, 30 
cents; 1926, $2, since continued to date. 
* * * 


Rochester Gas & Electric Corp. 
(Controlled by Mohawk Valley Co.) 
_ History: An operating company formed 
in June, 1904, as Rochester Ry. & Lt. Co.; 
name changed to above in 1919. In 1927 
merged the properties of 5 operating com- 

panies. 

Territory: Serves with electric power 
and light an area of 400 square miles, in- 
cluding the cities of Rochester and Canan- 
daigua, the villages of Victor, East 
Rochester, Manchester, Shortsville, Pitts- 
ford, East Bloomfield, Holcomb, N. Y., and 
surrouiting towns. 

Gas is furnished to cities of Rochester 
and Canandaigua and the villages of Fair- 
port, East Rochester, and Pittsford, N. Y. 
Under a long-term contract, New York 
State. Ry. is supplied with electric power 
for the operation of its system in Rochester 
and nearby territory. Total population 
served 410,000, of which 99,328 are elec- 
tric customers and 102,782 gas customers. 
Electric current is also supplied on a 
wholesale basis to several adjoining com- 
panies. 

Property: Owns and operates about 
96 per cent of the water rights in the 
city limits and has several hydro-electric 
stations on the Genesee River, with a total 
generating capacity of 53,000 K.W., and 
steam plants with an additional capacity 
of 84450 K.W., making a total of 137,450 
K.W. 

_Gas plants have a total capacity of 6,- 
170,000 cu. ft. of coal and 12,710,000 cu. ft. 
of water gas per day. 

STATisTics: Electric output in 1927 
totaled 276,679,208 K.W.H., against 256,- 
649,783 K.W.H. in 1926. Gas sales were 
4,206,355,300 cu. ft. in 1927 compared with 
3,995,657,800 cu. ft. in 1926, 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ....... $12,608,489 $11,658,748 
Balance for interest .. 4,757,754 4,024,374 
Interest charges ...... 1,437,917 1,326,152 

Times earned ...... 3.30 3.03 
Bal. for dividends .... 3,319,836 2,686,210 

$ earned pfd. ...... 14.31 14.49 

$ earned com. ...... 2.62 2.29 

Outstanding Capitalization 
Total funded @Gebt ............ $23,321,000 
Pfd. series “B’? 7% cum. ..... 4,000,000 
Pfd. series “C’’ 6% cum. ..... 2,700,000 
Pfd. series “D’’ 6% cum. ..... 16,497,800 
*Common (no par) ........... 756,070 shs, 





*All owned by Mohawk Valley Co. 


DivipENDs: Paid regularly on all classes 
of preferred since issuance; series “B” 
from 1918; series “C” from 1923; and 
series “D.” 

* * * 


National Pr. & Lt. Co. 
(Supervised by Elec. Bond & Sh. Co.) 


_ History: A holding company formed 
in Dec., 1925. Controls through stock 
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ownership Houston Lighting & Pr. Co., 
Knoxville Pr. & Lt. Co. Carolina Pr. & 
Lt. Co., Birmingham El. Co., and Memphis 
Pr. & Lt. Co. The latter company controls, 
through stock ownership, the Memphis 
Street Ry. Co. Acquired Lehigh Power 
Securities Corp. in 1927, exchanging Nat. 
Pr, & Lt. Co. common and $6 preferred for 
similar stocks of above company on a share 
for share basis. 


TERRITORY: Through subsidiaries serve 
either directly or indirectly a total of 246 
communities; 244 with electric power and 
light service; 24 street railway service and 
13 artificial gas service in North Carolina, 
South Carolina, Alabama and Texas. Total 
population served is estimated at over 1,- 
300,000, of which about 250,000 are electric 
customers and about 75,000 gas customers. 

ProperTY: Subsidiaries own and oper- 
ate plants with a total installed electric 
generating capacity of 240,104 kilowatts 
and have 154,000 kilowatts additional ca- 
pacity under construction. Also owns gas 
plants with capacity of 15,116,000 cu. ft. 


per day and 418 miles of street and inter- 


urban railway. 


Statistics: In 1927 combined electric 
output, including power purchased totaled 
1,289,200,100 K.W.H. against 1,158,156,900 
K.W.H. in 1926. Gas output in 1927 
totaled 4,104,391,000 cu. ft. compared with 
3,870,792,000 cu. ft. in 1926. Passengers 


carried numbered 157,732,611 in 1927 
against 155,032,175 in 1926. 
Consolidated Income Account 

Sept. 30—Years 1927 1926 
Subsid. gross earnings. $36,254,255 $32,699,153 
Bal. for fixed charges 12,394,837 10,938,686 
Fixed charges ...... 6,768,535 6,089,073 

Times earned ...... 2.20 2.28 
Balance for dividends 5,626,302 4,959,613 

*$ earned pfd. 40.10 35.35 

*$ earned com. ..... 1.82 1.66 





*Based on stoek outstanding Sept. 30, 1927. 


*Outstanding Capitalization 


Total funded Gebt ...sccscssss $9,500,000 
Pid. $7 cum. (mo par) ........ 140,295 shs. 
Preferred. G6 CUM. 6. .cccivcses 101,385 shs. 


Common (no par) 5,216,005 





*Giving effect to acquisition of Lehigh Pr. 
Securities. 


DivipENDS: Regular payments on pre- 
ferred since issuance. Initial quarterly 
dividend of 10 cents a share March, 1926, 
on common of new company equivalent to 
$1.50 quarterly on shares of old company 
previously paid. A quarterly dividend of 
10 cents was also paid on June 1, 1926, and 
on Sept. 1, 1926, the quarterly rate was 
raised to 20 cents. increased again to 25 
cents on April 1, 1928, and has been paid 


since. 
* * x 


Birmingham Electric Co. 
(Controlled by National Pr. & Lt. Co.) 


History: An operating company formed 
in Mar., 1924, as reorganization of a com- 
pany of similar name. 

TERRITORY: Supplies electric railway 
service and all gas service in the cities of 
Birmingham, Bessemer and Fairfield, Ala., 
and 9 adjacent communities. Total popu- 
lation served is estimated at more than 
305,000, of which 58,900 are electric cus- 
tomers and 36,142 gas customers. 


Property: Owns and operates 177 miles 
track (single track equivalent) ; plants with 
installed electric generating capacity of 
11,700 K.W. and gas works with a ca- 
pacity of 4,870,000 cu. ft. per day. Has 
a contract with the Alabama Power Co. by 
which the latter furnishes electricity for 
operating the railways and also for light 
and power service in Birmingham. Under 
this contract the company’s steam station is 
held as a reserve plant. 

Statistics: Passengers carried in 1927 
totaled 69,395,949 compared to 70,775,374 
in 1926 and 69,235,321 in 1925. 





Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ....... $10,028,447 $9,472,159 
*Balance for interest . 3,435,111 3,333,577 
Interest charges ..... 861,870 864,505 

Times earned ...... 3.97 3.86 
*Bal. for dividends ... 2,485,432 2,428,801 

S eerhmed pid. ...ce- 43.99 51.35 





*Before depreciation. 


*Outstanding Capitalization 
Total funBed Gedt «605s 02n008 $16,493,000 
Pfd. stock $7 cum. (no par) .. 48,239 shs, 
Pfd. stock $6 cum. (no par) .. 8,399 shs. 
7Common 800,000 shs, 





*Common and, preferred stock as outstand- 
ing on completion of Apr. 1927 financing. 
jAll owned by Nat. Pr. & Lt. Co. 


Divipenps: Paid regularly on $7 pre- 
ferred since issuance in 1924. Dividend on 
$6 preferred inaugurated Apr. 1, 1927, 
regularly since. Sac 


Carolina Power & Light Co. 
(Controlled by National Pr. & Lt. Co.) 
(Supervised by Elec. Bond & Sh. Co.) 


History: An operating company formed 
in 1926 as a consolidation of 5 power and 
light companies. 

TERRITORY: Supplies directly or indirect- 
ly, electric power and light service in 190 
communities in North Carolina and South 
Carolina, including Raleigh, Asheville, 
Goldsboro, Henderson, Oxford, Sanford 
and Rockingham, No. Carolina, and 
Cheraw, Florence, Marion and Darlington, 
South Carolina, and also supplies the street 
railway and the gas service in Raleigh and 
Asheville and the gas service in Durham. 
The total population is estimated at 410,- 
000, of which 63,106 are electric customers. 

Property: Owns and operates electric 
power plants with installed generating ca- 
pacity of 121,010 K.W., with 32,400 K.W. 
under construction; gas plants with ca- 
pacity of 2,140,000 cu. ft. per day; and 34 
miles of electric railway. 

Statistics: Electric output for 1927 
was 426,426,000 K.W.H., compared with 
424,399,700 K.W.H. in 1927. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ........ $9,514,050 $8,576,538 
*Balance for interest .. 4,711,918 4,247,562 
Interest charges ....... 1,581,253 1,166,348 

Times earned ....... 2.98 3.66 
*Bal. for dividends .... 3,130,665 2,979,628 

7+$ earned pfd. ...... 19.35 18.39 





*Before depreciation. 
ing below. 


Outstanding Capitalization 


+Based on outstand- 


Total funded debt -.........0+- $28,000,000 

Pfd. $7 cum, (ne par) .......- 112,232 shs. 
Pfd. $6 cum. (no par) ......- 49,870 shs. 
Common (no par) .....eeeee 2,500,000 shs, 





+All owned by Nat. Pr. & Lt. Co. 


Divipenps: Regularly paid on both 


classes of preferred since issuance. 
* * 


Lehigh Power Securities Corp. 
(Controlled by”National Pr. & Lt. Co.) 
(Supervised by Elec. Bond & Sh. Co.) 


History: A holding company formed in 
Jan., 1926, controls through stock owner- 
ship Pennsylvania Pr. & Lt. Co., Lehigh 
Valley Transit Co., Harrisburg Lt. & Pr. 


Co., Lancaster County Ry. & Lt. Co., 
Valley Railways, East Penn El. Co. 
Hagerstown Lt. & Ht. of Washington 
County. 


TeRrRITORY: Subsidiaries serve over 460 
communities, of which 435 are served with 
electricity, in eastern Pennsylvania, includ- 
ing the cities of Allentown, Bethlehem, 
Easton, Wilkes-Barre, etc. Also serve 142 
communities with street and interurban 
railways. Population estimated to exceed 
1,800,000, of which 374,082 are electric 
and/or gas customers. 

Property: Subsidiaries own and operate 
generating plants with combined installed 
capacity of 374,896 K.W.; gas works with 
capacity of 15,805,000 cu. ft. per day; elec- 
tric railways with 538 miles of single track 
equivalent. 
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A 2 a a ee TALE 


TO we VE Rk TIS Ef RS 





Results 


High above the fanfare of claims and conter- 
claims, rise the clear tones of results, for after 
all, it is the actual business derived from an 
advertising expenditure that counts. 


For many years, advertisers in THE FINANCIAL 
Wor p have been commenting, not only in their 
private offices, but for publication, on the high 
quality of inquiries from their announcements 
in this publication; on the low cost per inquiry 
and upon the volume of business traceable to 
this source. 


Today, with a net paid circulation in excess 
of 51,000, this is more true than ever before. 
Only a few short weeks ago, a recent addition 
to our contract advertisers * stated that THE 
FinaNciAL Worxtp was “head and _ shoulders 
above any other medium used for identical ad- 
vertisements.”’ 


Another advertiser, * in response to a single 
announcement in THE FiInaNciaL WoRrLD, re- 
ceived more than 600 requests for a booklet, 
which inquiries were subsequently turned into a 
very substantial volume of business. 


And so it goes. Lack of space prevents the 
enumeration of other instances of like character, 
which our representatives will gladly bring to 
your attention should you desire. 


While THE Financia, Wor tp will certainly 
not increase the sales of all commodities, yet 
advertisers of products of proved merit can re- 
peat the experience of our present advertisers, 
particularly now when our circulation has passed 
the 51,000 mark. 


For, among these 51,000 are bankers, finan- 
ciers, brokers, insurance company officials, trus- 
tees of estates, as well as other successful busi- 
ness and professional men and women. Prac- 
tically without exception, subscribers of THE 
FINANCIAL Wor Lp enjoy above-the-average in- 
comes; they are people who have the money with 
which to buy whatever may appeal to them. 


Their faith and confidence in THE FINANCIAL 
Worwtp (proven by the 7,500 letters received 
every month by our Confidential Advice De- 
partment, and the 72.57% renewal of mail 
subscriptions and which is further strengthened 
by our strict censorship of all advertising) is a 
decided asset to every advertiser in the paper. 





Still another advertiser * 
informs us that during the 
course of a single year, the 
cost of his inquiries from 
THE FinanciaL WorLp 
advertising averaged 81c. 
Starting with a small an- 
nouncement many years ago, 
this firm is now using a half- 


page in every issue. 





*Names upon request. 


Subscription 
$10.00 per year 


No Subscriptions 
accepted for less 
than a year 


No Subscriptions 
in Arrears 


72.57% Renewal of 
Mail Subscriptions 


In short, if you expect re- 
sults from your advertising 
and you have a product that 
appeals to people of the type 
of THE FinanctaL Wortp 
subscribers, a trial keyed cam- 
paign in THE FINANCIAL 
Worxtp will soon convince 
you of its effectiveness for 


your particular purpose. 
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STATISTICS : 
gregated 1,261,232,900 K.W.H., 
1,191, 377,900 K.W.H. in 1926. Gas output 
in 1926 totaled 1,903,970M cu. ft. compared 


In 1927 electric output ag- 
against 


with 2,001,673M cu. ft. in 1925. 


Comparative Income Account 


Dec, 31—Year 1927 Jan. 31, 1927 
Subsid. gross earn....$39,007,415 $37,959,910 
Gross earn. (applicable 

CO: Ric OOs) seeks 9,861,508 9,103,036 
Balance for interest... 6,525,827 5,888,094 
Interest charges ...... 1,714,397 1,609,527 

Times earned ...... 3.81 3.65 
Balance for dividends. 4,811,430 4,278,557 

$ earned pfd. ...... 37.08 32.91 

$ earned com. ...... 1.29 1.13 


Outstanding Capitalization 


Total funded debt ............$25,000,000 
Preferred $6 cum. (no par)... 130,000 shs. 
Preferred $7 cum. (no par).... none 


*Common (no par) 3,104,450 shs. 





*Lurge majority owned by Nat. Pr. & ‘Lt. Co. 


DivivENDS: Inaugurated on $6 pfd. on 
May 1, 1926, regularly quarterly since. 
None on common. 

* * 


Pennsylvania Pr. & Lt. Co. 


(Controlled by Lehigh Power Securities 
Corporation) 
(Supervised by Elec. Bond & Share Co.) 

History: An operating and_ holding 
company formed in June, 1920. Controls 
through stock ownership East Penn. El, 
Co., Shenandoah Lt., Ht. & Pr. Co., Hazel 
Twp. Water Co., etc. 

TeRRITORY : Serves 277 communities with 
electric power and light and gas a large 
part of eastern Pennsylvania, with a popu- 
lation exceeding 946,000, of which over 
165,000 are electric customers, including 
the cities of Allentown, Bethlehem, 
Wilkes-Barre, Pa., and adjoining territory. 

ProperTY: Owns and operates electric 
power plants with combined installed gen- 
erating capacity of 246,580 K.W., and gas 
plants with capacity of 9,815,000 cu. ft. 
per day. 

Statistics: In 1927 electric output, 
including power purchased, totaled 908,- 
579,200 K.W.H., against 858,001,500 
K.W.H. in 1926, 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings .......$23,007,774 22,319,110 
Balance for interest... 11,454,628 10,366,813 
Interest charges ...... 3,164,871 3,083,562 

Times earned ...... 3.63 3. 
Balance for dividends. 8,289,757 7,283,231 

$ earned pfd. ...... 18.79 17.51 


Outstanding Capitalization 


Tote) DEWAR GOVE. s20c0vsicesce $37,000,000 
Preferred $7 cum. (no par).... 373,822 shs. 
Preferred $6 cum. (no par)... 66,954 shs. 


*Common (no par) 593,350 shs, 





*All owned by Lehigh Pr. Securities Corp. 
DivipeNDs: Paid regularly on $7 and $6 
preferred since issuance. 
* * * 


East Penn Electric Company 
(Controlled by Penna. Pr. & Light Co.) 
(Supervised by Elec. Bond & Share Co.) 


History: An operating and holding com- 
pany formed in July, 1922, controls through 


stock ownership Pine Grove El. Lt., Ht. & 
Pr 1p. 

TERRITORY: Supplies electric power and 
light service to 54 communities, including 
Pottsville, Tamaqua, Lansford, Pa., etc., 
serving more than 26,400 consumers; and 
interurban railway service to 22 com- 
munities. 


Property: Owns and operates power 
plants of 40,850 K.W. capacity and 63 miles 
of electric railway, including an interurban 
line from Pottsville to Mauch Chunk, Pa. 

Statistics: In 1927 electric output 
totaled 195,180,000 K.W.H., against 176,- 
135,600 K.W.H., in 1926. 
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Comparative Income Account 





Dec. 31—Years 1927 1926 
Gross earnings ........ $3,717,518 $3,575,274 
*Balance for interest -. 1,578,930 1,490,759 
Interest charges ....... 470,832 446,798 

Times earned ........ 3.36 3.23 
*Balance for dividends .. 1,108,098 1,043,961 

$ earned ist pfd. 52.89 49.71 

*Before depreciation. 

Outstanding Capitalization 
Total funded debt ..............$7,282,000 
First pfd. $7 cum. (no par)... 20,955 shs. 
Second pfd. $8 cum. (no par).. 9,138 shs. 


Common (no par) 103,805 shs. 

DivipeNnps: Initial quarterly dividend on 
Ist preferred paid April 1, 1923, and on 2nd 
preferred, July 1, 1923; regularly quarterly 
since. 


* * * 


Memphis Pr. & Lt. Co. 
(Controlled by National Pr. & Lt. Co.) 
(Supervised by Elec. Bond & Sh. Co.) 

History: An operating and _ holding 
company formed in Dec., 1922. Controls 
a" stock ownership, Memphis St. Ry. 

oO. 

TERRITORY: Serves with electric power 
and light and gas and through subsidiary 
with electric railway service the city of 
Memphis, Tenn., certain suburbs, serving 
a population estimated in excess of 225,000, 
of which over 45,000 are electric customers 
and over 30,000 gas customers. 

Property: Owns and operates electric 
generating plants with capacity of 54,000 
K.W., which includes a new 20,000 K.W. 
unit placed in operation during 1925; gas 
works with capacity of 12,000,000 cu. ft. 
per day; and through subsidiary operates 


135 miles of single track equivalent with 
88 cars. 


Comparative Income Account 





Dec. 31—Years +1927 1926 
Gross earnings ....... $5,617,050 $5, 090,869 
*Balance for interest.. 2,667,973 2,438,982 
Interest charges .*..... 573,181 5£4,130 

Times earned ....... 4.56 4.18 
*Balance for dividends ...... 453.043 

eee rer ee 12.94 

*Before depreciation. 

7Preliminary. 

Outstanding Capitalization 
‘Teted BamGed Wee. «. sis cccecs $11,275,000 
Pfd. $7 cum. (no par)......+«-« 30,000 shs. 
Pfd. $6 cum. (no par)........ 5,000 shs, 
*Common (00 PAT) .. 206005 400,000 shs. 





TAll owned by Nat. Pr. & Lt. Co. 


DiviwEND: Regularly paid on both pre- 
ferred stocks since issuance. 
* ~ * 


The Nevada-California El. Corp. 


History: Incorporated in 1914 and con- 
trols through stock ownership the Nevada- 
California Power Co., Southern Sierras 
Power Co., Interstate Telegraph Co., Hill- 
side Water Co., Cain Irrigation Co., Im- 
perial Ice & Development Co., etc. 


Business: Generates and _ transmits 
hydro-electric power in California and 
Nevada, 90 per cent of the company’s 
properties being in California in the south- 
western part of the state. Also owns and 
operates about 660 miles of telephone lines, 
ice refrigerating plants in Southern Cali- 
fornia. 


Property: Operates 11 hydro-electric 
plants with a capacity of 93,420 H.P. and 
supplementary steam plants bringing the 
total for the system to 106,620 H.P., ex- 
clusive of 30,000 K.W. steam capacity 
under construction. 

Statistics: Total electric output in 1927 
amounted to 279,334,470 K.W.H., an in- 
crease of 6,104,138 K.W.H. over 1926. 


Consolidated Income Account 


Dec. 31—Years 1927 1926 
Gross revenue ......... $5,187,278 $5,257,021 
Avail. for fixed chgs. .. 2,315,070 2,446,661 
Fixed charges ........:+ 1,466,894 1,633,000 

Times @OBFNSOA ........ 1.60 1.49 
Balance for dividends. 872,953 806,782 

S emrmed PRA. ..cscss 9.07 8.58 

$ earned com. ...... 2.33 1.75 





Outstanding Capitalization 


co ee reer $28,852,700 
a eee errr 9,612,100 
LE svcganakanhaeesacwas 8,531,500 


DiviveNDS: Regularly on the preferred 
since 1923, when all back accumulations 


were cleared up. None on common to date. 
*x* * * 


New England Power Association 


History: A Massachusetts voluntary 
association formed in Jan. 1926. On 
January 18, 1926, it took over net assets of 
the New England Co. in accordance with 
the “Enlargement and Reorganiaztion Plan 
and Agreement” dated November 2, 1925, 
Owns all common stocks of Connecticut 
River Pr. Co. of New Hampshire, New 
England Pr. Co.; Rhode Island Pr. Trans- 
mission ‘Co., Bellows Falls Pr. Co., Graf- 
ton County El. Lt. & Pr. Co., and Hart- 
ford Water Co. Also holds control of 
Lawrence Gas & El. Co., Rhode Island 
Pub. Ser. Co.; Narragansett El. Lighting 
and United El. Rys. Co., Lowell Electric 
Light Corp., and W ebster and Southbridge 
G. & E. Co. 

TeRRITORY: Serves with light and power 
250 communities covering some 9,000 
square miles in the state of Massachusetts, 
Vermont, New Hampshire, and Rhode 
Island. Population served is estimated at 
2,660,000, of which 167,000 are electric 
customers and 44,000 are gas customers. 

PROPERTY: This is a system of inter- 
connected hydro-electric developments, the 
largest in New England, installed capacity 
226,800 H.P. Also has under contract 
large supplies of steam secondary power 
from inter-connected companies. 

Statistics: In 1927 electric output, in- 
cluding power purchased aggregated 1,- 
054,913, 000 K.W.H., compared with 999,- 
130,000 K.W.H. in 1926. 


Consolidated Income Account 


Dec. 31—Years 1927 1926 
Gross’ earnings (incl. 

other income) ...... $28,778,661 $26,662,731 
Bal. for fixed chgs. 9,958,633 8,907,418 
Fixed charges ........ 5,480,699 4,914,337 

Times earned ...... 1.91 1.81 
Balance for divs. (N.E 

a Oe ere 4,477,934 3,771,312 

$ earned pfd. ...... 13.42 12.12 

$ earned com. ..... 3.11 2.53 


Outstanding Capitalization 
Total funded debt ............ $58,799,288 


Preterred GW Gee, 2600000200. 33,365,300 
Comoe 4G) DEF) 4 3%.5408050% 824,069 shs. 


DiviwenDs: Initial dividend paid on pre- 
ferred April 1, 1926, regularly quarterly 
since. Dividends on common inaugurated 
on Oct. 15, 1926, at $1.50 annual rate, 
maintained since. 

* * * 


The North American Co. 


History: A holding company formed 
in June, 1890. Controls through entire or 
majority stock ownership the following 
companies : 

I. North American Edison Co., control- 
ing Cleveland El. Ill. Co., Union El. Lt. & 
Pr. Co., Milwaukee El, Ry. & Lt. Co., Wis- 
consin Gas & El. Co., Wisconsin Trac., 
Lt. Ht. & Pr. Co., Iron Mountain Lt., Ht. 
& Pr. Co., Niagara Lt. & Pr. 

II. Union Electric Light and Power 
Company of Illinois. 

III. Western Power Corporation, con- 
trolling Great Western Pr. Co. of Cali- 
fornia; San Joaquin Lt. & Pr. Corp., Mid- 
land Counties Pub. Ser. Corp. 

IV. The St. Louis County Gas Com- 
pany. 

V. The East St. Louis & Suburban 
Company, controlling East St. Louis Lt. 
& Pr. Co.; East St. Louis Ry. Co.; East St. 
Louis & Suburban Ry.; St. ‘Louis & 
East St. Louis El. Ry. Co.; St. Louis & 
Belleville El. Ry. Co. 


VI. The Alton Gas Co. 
VII. Alton Light & Power Co. 
VIII. Alton Railway Co. 


IX. St. Louis & Alton Railway. 
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X. West Kentucky Coal Co., Control- 
ing West Kentucky Coal Co. (Del.); St. 
Bernard Coal Co.. West Kentucky Prop- 
erty Co. 


XI. Wired Radio, Inc. 
_XII. 60 Broadway Building Corpora- 
tion. 
XIII. Edison Securities Corporation. 


XIV. North American Utilities Secur- 
ities Corporation. 

Note: The above companies in turn 
control other subsidiaries. 

The North American Company also has 
substantial, but not controlling interest in 
Detroit Edison Co. and Washington Ry. 
& El. Co., and North American Lt. & Pr. 
Co. 

In addition to its holdings of capital 
stocks, the North American Company 
owns substantial holdings of bonds and 
notes of its subsidiary and other com- 
panies. 

TERRITORY: The subsidiaries are concen- 
trated into four separate geographical 
groups: the California group serving a 
population of 1,450,000 in 260 communities 
in 26 counties including San Francisco; 
the Ohio group furnishing light and power 
to Cleveland and 120 other towns in north- 
eastern Ohio in an area of about 1600 
square miles with a total population of 
1,300,000 ; the Illinois-lowa-Missouri group 
giving utility service to St. Louis and 120 
other towns and cities in counties in the 
three states bordering on the Mississippi 
River ; the Wisconsin-Michigan group sup- 
plying electricity to eastern Wisconsin and 
upper Michigan, including the cities of 
Milwaukee, Kenosha, Racine, and Sturgeon. 
The total population served is estimated 
in excess of 5,800,000, and approximately 
90 per cent of the customers are electric 
and a larger portion of the balance gas. 

Property : Through subsidiary companies 
power plants with the following capacities 
are owned: Illinois-lowa-Missouri group, 


503,020 K.W.; Wisconsin-Michigan group, 
311,523 K.W.; California group, 329,305 
K.W.; Ohio group, 371,350 K.W. 

STATIsTics: Electric output in 1927 was 
5,003,332,121 K.W.H. a gain of 5.25 per 
cent over 1926; gas output 4,699,052,550 
cu. ft., an increase of 14.42 per cent over 
1926; passengers carried 1,971,107,031, a 
decrease of 1.43 per cent from 1926; coal 
produced 5,030,197 tons, a gain of 19.17 per 
cent over the preceding year. 


Consolidated Income Account 


Dec. 31—Years 1927 1926 
Subsid. gross earns. .$122,166,834 $115,850,466 
Balance for interest 59,880,928 55,611,030 
Interest charges 17,775,812 16,414,630 

Times earned ...... 3.37 3.38 
tBalance for div. (No. 

pS ar ee 19,254,648 17,563,508 

$ earned pfd. $1.78 28.95 

$ earned com. 3.86 3.85 





Before depreciation. fAfter depreciation. 


Outstanding Capitalization 
Subsid. funded debt ........ $292,783,050 
Pfd. stk. 6% cum. (Par $50). 30,335,750 
Common (RO DOF) « osccccccs 4,627,458 shs. 


DivipENpDs: Paid regularly on preferred 
since issuance in 1921. Old $100 par value 
common stock received 5 per cent annually 
from 1909 until divided into $50 par value 
preferred and common in 1921. Dividends 
on $50 par common at varying rates. Divi- 
dends on $10 par common at 10 per cent 
per annum to Apr. 1, 1927. Initial quar- 
terly dividend of 2% per cent on new no 
par common stock, payable at rate of 1/40th 
of a share for each share held was paid 
July 1, 1927. Regularly since. 

* * * 

North American Edison Co. 
(Controlled by North American Co.) 
History: A holding company formed 

in Mar., 1922, in Delaware. Directly con- 
trols 9 companies and indirectly through 
these subsidiaries controls 15 others. (See 
analysis above and appended statements.) 





Comparative Income Account 
Dec. 


31—Years 1926 
Gross earnings ...... $81,941,981 $81,365,672 
Balance for interest. 27,748,853 26,850,484 
Fixed charges ...«.. 14,757,458 13,425,242 
Times earned ..... 1.95 1.99 
Bal. for dividends . 12,698,633 12,001,709 
$ earned pfd. ..... 63.50 60.00 


Outstanding Capitalization 


Total funded debt incl. subsid. $191,788,851 

Preferred $6 com. (no par) 200,000 shs. 

*Common (no par) ........ 385,000 shs. 
*All owned by No. Amer. Co. 


DivipenDs: Regularly paid on preferred 
since Dec. 1, 1925. 


* * * 


The Cleveland Elec. Illum. Co. 
(Controlled by North Amer. Edison Co.) 


History: An operating company formed 
in Sept., 1922, in Ohio. Has valuable con- 
tracts to supply power to Chagrin Falls 
El. Co.; Cleveland, Painesville & Eastern 
Traction Co., and Cleveland Ry. Co., and 
also sells to Northern Ohio Pr. & Lt. Co. 
Owns entire capital stock of Power & Light 
Building Co. 

TERRITORY: Serves the city of Cleveland 
and its suburbs, including an area of over 
1,640 square miles and has about 272,090 
customers in about 126 municipalities, with 
a combined population in excess of 1,300,- 
000. Steam is sold for heating purposes in 
Cleveland. 


Property: Owns and operates 4 steam 
generating stations, one of which is Lake- 
shore and has a capacity of 288,000 K.W., 
and the other Canal Koad with a capacity 
of 10900 K.W. The other is Conneaut 
with a capacity of 2,450 K.W. A new 
power plant at Avon Beach with an in- 
stalled capacity of 70,000 K.W., was put 
into operation in 1926, and 4 new sub- 
stations were built. 
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| own records, at our expense. 
| 


leather binder, double capacity, $10.00. 


edition you want and we'll send it. 








| Without obligation you may use this book for ten days, on your | 
Regular edition, 6” x 9”, leatherette 
binder, index and 100 record sheets, $5.00. DeLuxe Edition, full 


address on this coupon, attach to your letterhead, state which 


Pfening & Snyder, Inc. 


Commerce Bldg., Columbus, Ohio 








Yours for Ten Days, FREE! 


Whether you have only a small amount of savings, to be guarded carefully, 
or control of vast sums, you need this valuable personal record book so | 
you can see at a glance, at any time, the exact state of your personal affairs. 
To prove its great value we will send you a copy for a ten day test on 


FREE. 


your own reco rds 





With this ready helper at hand you can 
detail instantly :—stocks, 
bonds, descriptions of your real estate, 
cost of insurance—all the facts that show 
if it is really a profitable investment. 
MI-REFERENCE pays for itself in time 
saved, in convenience and in the satis- 


refer to any 


faction of knowing your affairs are in 
order. 


(F.W. 6-6-28)° 
| Commerce Bldg., Columbus, Ohio. 
Just write your name and | Gentlemen: I'll accept your 10-day free trial offer. 
| Please send one 
(] Regular edition of MI-REFERENCE 
| [] DeLuxe edition of MI-REFERENCE 
| for use on my personal records. 
| INI S ein 6 ov 4c 





| Pfening & Snyder, Inc. 





| 


Your investments, your speculations— 
purchase price, dividend, maturity, par 
value—every bond and stock transaction 
is recorded as well as all the facts of 
your insurance, notes and mortgages. 
MI-REFERENCE is a complete record 
of your assets and liabilities that makes 
it easy to file accurate tax returns, estab- 


lish your credit or float a loan. 
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STATISTICS: 


In 1927 electric output ag- 
gregated 1,174,972,616 K.W.H., against 
1,118,294,193 K.W.H. in 1926. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ....... $23,609,479 $22,048,268 
Bal. for interest ..... 8,346,021 7,604,704 
Interest charges ...... 2,451,160 1,855,942 

Times earned ...... 3.41 4.10 
Bal. for dividends 6,192,399 6,996,072 
$ earned pf. (ser. 1892) 774.05 749.51 
$ earned pf. (ser. 1923) 40.21 38.92 
$ earned common 30.43 30.25 


Outstanding Capitalization 





ee eee $45,000,000 
Pfd. 6% cum. (1892-97 ser.) ..... 800,000 
ria. 6%. cum. (i923 Wer.) 2.000200 15,281,700 
TIMMONS nh ck es bw chase Geek ence ue 16,629,800 

*Over 77% owned by No. Amer. Edison 
Co., subsidiary of No. Amer. Co. 


Divipenpds: Paid regularly on preferred 
stock since issuance. On common at rate 
of 8 per cent through 1918; 10 per cent 
thereafter. Company retired its old 8 per 
cent preferred in 1923. 

* oe * 


Milwaukee Elec. Ry. & Lt. Co. 
(Controlled by North Amer. Edison Co.) 

History: An operating company formed 
in Jan., 1896, in Wisconsin. In 1919 
acquired property of Milwaukee Lt., Ht. 
& Trac. Co. Owns entire capital stocks 
oi Milwaukee Northern Ry. Co., Weyan- 
wega El]. Lt. Co., and Badger Pub. Ser. Co. 

TERRITORY : Owns or controls the entire 
central station electric light and power 
steam heating business in Milwaukee and 
suburbs and substantially the entire street 
railway business in the same territory. 
Also owns and operates interurban rail- 
way service in an extensive territory sur- 
rounding the city of Milwaukee extending 
north to Sheboygan. Supplies power at 
wholesale to utilities in the southwestern 
part of Wisconsin. Population served esti- 
mated in excess of 900,000. 

Statistics: Revenue passengers carried 
in 1925, 150,591,216. K.W.H. sold 1925, 
516,812,136. Figures not reported since. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross revenues ...... $27,157,902 $26,219,754 
Balance for interest.. 6.879,137 6,869,063 
Interest charges .... 2,305,745 2,311,385 

Times earned ...... 2.36 2.42 
Bal, for dividends ... 3,966,905 4,025,699 


Outstanding Capitalization 


Total funded debt .....ccors $43,781,500 
Preferred 6% - tte Ne eg, Sete 5,510,000 
Pfd. 6% cum, (1921 issue).... 820,000 
Pfd. 7% cum. (1921 issue).... 10,820,000 


*Common 1,050,000 shs. 


Divipenps: Dividends on 6 per cent 
and 7 per cent and 8 per cent preferred 
paid regularly since issuance in 1900 and 
1921, respectively. 

* * 

No. Amer. Utility Secur. Corp. 
(Controlled by North American Co.) 

History: A financing company formed 
in Dec., 1924, in Maryland for the pur- 
pose of financing and developing public 


utility companies, etc., in America and 
abroad. 
Comparative Income Account 
Dec. 31—Years 1927 1926 
Gross earnings ....... $1,147,198 $1,370,245 
Balance for dividends . 1,096,618 1,000,475 
$ earned ist pfd .... 15.93 10.00 
$ earned 2nd pfd. .. 12.27 12.96 
$ earned common 0.68 0.71 


Outstanding Capitalization 





E. DI GUE a 6x. ese ease scey None 
First pfd. $6 cum. (no par) . 68,882 shs. 
*Second pfd. $7 cum. (no par) .. 60,000 shs. 
Soon AO DRT) 6ocic ses soe Sc 463,036 shs. 
*North American Co. owns all 2nd pfd. and 
400,000 shares of common. 
DivivENDS: Paid regularly on _ both 


classes of preferred since issuance. 
a * * 


Western Power Corporation 
(Controlled by North American Co.) 
History: <A holding company formed 
in June, 1915, in New York. Controls 
through stock ownership Great Western 
Pr. Co. of Calif., Midland Counties Pub. 


788 


Ser. Corp. and San Joaquin Lt. & Pr. 
Corp. 
TERRITORY: Operating subsidiaries serve 


with electric power and light a population 

of about 1,100,000 in 43 counties in Calli- 

fornia, including the cities of San Fran- 

oe Oakland, Berkeley, and Sacramento, 
if. 


Property: Subsidiaries own and operate 
electric power plants with a combined in- 
stalled generating capacity of 316,215 
K.W., of which 239,965 K.W. is hydro- 
electric and the balance steam reserve. 


Consolidated Income Account 


Dec. 31—Years 1927 1926 
Subsid. gross earns. ..$19,351,562 $18,765,094 
Balance for interest .. 12,067,500 10,906,871 
Interest charges ..... 5,436,158 5,208,951 

aumes @nrned ...... 2.22 1.75 
Bal. for divs. (Western 

oa. ae 2,301,575 1,704,260 

$ earned pfd. ...... 23.80 17.65 


Outstanding Capitalization 
Total funded debt incl. subsid .$94,549,900 
Preferred 7% cum. 9,655,380 
*Common (no par) 268,000 shs. 





*Of which No. 
per cent, 


Amer. Co. owns about 98 


DIVIDENDS: 


Regularly paid on preferred 
since issuance. 


* * * 


Great Western Pr. Co. of Calif. 
(Controlled by Western Pr. Corp.) 


History: An operating and holding com- 
pany formed in Nov., 1915, in California. 
Controls through stock ownership, Cali- 
fornia El. General Co., Napa Val'tey EI. 
Co., and Western Canal Co. 


TerRITORY: Serves 1,100,000 population 
with electric light and power the central 
portion of the state of California, or about 
half the state, including the cities of Oak- 
land, San Francisco, Sacramento, Martinez, 
Berkeley, Napa, Richmond, Petaluma, 
Santa Rosa, etc. Number of customers 
served totals 62,747. The territory is un- 
usually favorable for the operation of a 
hydro-electric company with regard to the 
economical production and distribution of 
current. 

Property: Owns and operates 2 hydro- 
electric power plants and one steam gen- 
erating plant, and leases one steam plant 
with generating capacity of 164,400 K. W. 
Also owns a large reservoir with a storage 
capacity of 1,300,000 acre ft., at an eleva- 
tion of about 4,500 ft. above sea level. 

Statistics: In 1927 electric output 
totaled 765,587,553 K.W.H. compared with 
767,795,900 K.W.H. in 1926. Of these 
amounts about 98 per cent is hydro-elec- 
trically generated. 


Comparative Income Account 





Dec. 31—Years 1927 1926 
Gross earnings ........ $9,080,372 $8,583,266 
Balance for interest .. 5,237,226 4,787,658 
Interest charges ...... 2,862,619 2,665,399 

Times earned ...... 1.83 1.80 
Balance for dividends. 2,374,607 1,122,259 

$ earned pfd. ...... 14.11 13.62 

} 

Outstanding Capitalization 
OUR: PRR GOO osc ce on wave ascnk’ $46,998,750 
ee US A ee eres 12,927,000 
PPOROTPOR) SH GMM. 6a vs kw ccsckves 4,691,092 
eh ere ere 

*All owned by Western Pr. Corp. 

DiviveNDs: Paid regularly on both 
classes of preferred since issuance. 

> * 


Northeastern Power Corp. 


History: A holding company formed in 
Jan., 1926, in Maryland. Owns over 99 
per cent of common stock of Power Corp. 
of New York (see appended statement), 
and minority holdings of Mohawk Hudson 
Pr. Corp. Also owns all common stock of 
Oswego River Pr. Corp. Sold in 1927 ex- 
tensive holdings in New England Power 
Assoc., funds being temporarily invested at 
present time. 


TERRITORY : Subsidiaries serve with 
electric power and light the northern and 





central portions of the State of New York. 

Property: Operating subsidiaries own 
electric power plants with installed gen- 
erating capacity of 180,000 H.P. In addi- 
tion has undeveloped power resources of 
315,000 H.P. Owns high-tension inter- 
connections with Buffalo, Niagara & East- 
ern Pr. Corp., Mohawk Hudson Pr. Corp., 
and St. Lawrence County Utilities, Inc. 

STaTistics: Electric output of system in 
1927 was 435,876,840 K.W.H. against 425,- 
192,245 K.W.H. in 1926, 


*Comparative Income Account 
26 


Dec. 31—Years 


Gross earnings ........ $1, see, 185 $1, rr 460 
Bal. for dividends ..... 1,821,262 1,234,990 
$ earned Class A .... 207.29 140.68 
$ earned common 0.61 @.42 





*Parent company. 


Outstanding Capitalization 
tel Se WARNE assess scene None 
Class A Stock (no par) 8,785 1/6 shs. 
Common (no par) 2,858,697 shs. 





Note: Also authorized 250,000 shares of no 
par $8 cumulative preferred. 


Diviwenps: On class A, dividends of 
$4.50 paid in 1926; Jan. 1, 1927, $1.50. On 
July 1, 1927, dividends were inaugurated 
on the common stock by a quarterly pay- 


ment of 15 cents. 
* . 


Power Corp. of New York 
(Controlled by Northeastern Pr. Corp.) 


History: A holding company formed 
in Oct., 1922, in New York to sell power 
to public utility and industrial corpora- 
tions. Controls through stock ownership 
Power & Electric Securities Corp., North- 
ern New York Utilities, Inc., Malone Lt. 
& Pr. Co., Milling & Lighting Co., Inc., Ft. 
Covington Lt., Ht. & Power Co., Raquette 
River Power Co., and 15 per cent of com- 
mon stock of Mohawk & Hudson Power 
Corp. 

TERRITORY: The entire output of the 
developed water power is sold to St. 
Regis Paper Co., Hanna Paper Corp. and 
Northern New York Utilities, Inc., all lo- 
cated in northern New York State. 
Through subsidiaries serves with electric 
power and light the cities of Malone, 
Whipple, North Bangor, Ft. Covington, 
Rome, Watertown, N. Y., etc., and with 
gas Malone, Watertown and Rome, es 

Property: Owns and operates developed 
water power of 199,430 H.P., including hy- 
dro-electric, hydro-mechanical, and steam. 
Also owns undeveloped powers on the 
Raquette and Grass Rivers in northern 
sae York State, estimated at over 200,000 


Comparative Income Account 





Dec. 31—Years 1927 1926 
Gross earnings ........ $1,615,657 $1,672,685 
Balance for interest 1,457,902 1,496,800 
Interest charges ...... 657,534 627,358 

Times earned ........ 2.23 2.41 
Balance for dividends .. 771,103 838,775 

Outstanding Capitalization 
Total funded Gebt ....66 66665 $10,760,000 
*Common (no par) : 677,911 shes. 
Corp. owns 


*Of which Northeastern Pr. 
over 99 per cent. i 


Divivenpbs: Paid regularly on common 
at an annual rate of $1 per annum since 
April 1, 1925. On Dec. 31, 1926, an extra 
dividend of 25 cents was paid. 

* * * 


Northern New York Utilities 
(Controlled by Power Corp. of N. Y.) 

History: An operating company formed 
in May, 1913, in New York. 

TERRITORY: Serves a population of 105,- 
000 with gas and electricity in Northern 
and Central New York, including the cities 
of Rome, Watertown, and 60 other com- 
munities. Also furnishes power on a 


wholesale basis to Utica Gas & El, Co. un- 
der long-term contract, and exchanges cur- 
rent, under contract with Niagara, Lock- 
port & Ontario Pr. Co. Also serves Rome 
and Watertown with gas. 
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PROPERTY : 
generating plants with combined installed 
capacity of 186,675 H.P., of which 117,305 


Owns and operates electric 


H.P. is hydro-electric and the balance 
steam. Also has undeveloped power sites 
with a potential generating capacity of 
over 16,000 H.P. Owns and operates gas 
plants with a combined generating capacity 
of 5,770,000 cu. ft. per day. 

Statistics: Electric output in 1927 to- 
taled 411,462,360 K.W.H., against 398,348,- 
320 K.W.H. in 1926. 


Comparative Income Account 


Dec, 31—Years 1927 1926 
Gross earnings ........ $4,176,478 $3,933,757 
Balance for interest ... 1,959,264 1,991,217 
Interest charges ...... 935,854 836,820 

Times earned ....... 2.09 2.13 
Balance for dividends . 1,076,610 948,659 

S earmed pid. ...s0ss 17.91 15.81 


Outstanding Capitalization 


Tetnt Demos: GOVE. asses sscsaivswckS $16,387,100 
gy te ce Mee Se ee ere 6,000,000 
*SOIRINON ABO DAT) a5 «<k0seeeesee0 160,000 





*Majority owned by Power Corp. of N. Y. 


DivwenpDs: Regularly paid on preferred 
since issuance. On common paid regularly 
since 1915 as follows: 8 per cent, 1915; 10 
per cent, 1916; 7% per cent, 1917; 11% 
per cent, 1918; 12% per cent, 1919; 6% 
per cent, 1920; 15 per cent, 1921; 18 per 
cent, 1922; 12 per cent, 1923 and 1924; 13 
per cent, 1925. On no par common stock, 
1926-27, $3.25. 

* * * 


Northern Texas Electric Co. 
(Managed by Stone & Webster, Inc.) 


History: A holding company formed 
in Nov., 1905, in Maine, owning the entire 
capital stock of Northern Texas Trac. Co. 
and Tarrant County Trac. Co. Also has 
acquired right of Ft. Worth-Denton In- 
terurban Co. 

TERRITORY: Through subsidiaries serves 
with street railway city of Ft. Worth, 
Texas, and interurban railways from that 
city to Dallas and Cleburne, Tex. Also 
propose to extend a line from Cleburne to 
Denton, for which rights are owned. In 
addition serves with electric power and 
light the cities of Arlington, Handley and 
Grand Prairie, Tex. Population served 
with railway service, 460,000; electric light 
and power, 12,263 customers. 

Property: Subsidiaries own and oper- 
ate 176.22 miles of single track, equiva- 
lent with 280 passenger cars and 14 other 
cars. Also owns 9 buses,and leases 50 cars 
to Dallas Ry. Co. Power station. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ........ $2,707,487 $2,524,333 
Balance for interest 661,468 626,269 
Interest charges ...... 364,962 356,659 

Times earned ........ 1.81 1.76 
Balance for dividends... 296,446 484,609 

S PAEROE DER. <.seess 7.41 6.74 

S earned COM. ....... 1.79 -94 





Outstanding Capitalization 


Total funded debt ..........--+.e00- $6,270,906 
Preferred 6% non-cum., ...........-. 4,000,000 
DOPAON: son 0.0's 50:5 .00 59500 040s epee oe 3,150,000 

DivipENDs: Paid regularly on the pre- 


ferred since 1906, although non-cumulative ; 
on the common since 1909—at the rate of 
8 per cent beginning Sept., 1919, to 1924; 
7 per cent in 1925; 1 per cent Mar, 1, 1926; 


none since. 
* * * 


Pacific Gas & Electric Co. 


History: A holding and operating com- 
pany formed in Oct., 1905, to acquire stock 
of San Francisco Gas & El. Co., and Cali- 
fornia Gas & El. Corp. Operates, as a 
unified system the properties formerly 
owned by the California Central Gas & 
El. Co.; Metropolitan Gas Corp., Northern 
California Pr. Co., Con. Suburban Lt. & 
Pr. Co., etc. Owns entire stock of Mt. 
Shasta Pr. Co. and California Tel. & Lt. 
Co. In 1926 acquired Sacramento Gas Co., 
Bell El. Co., Lake County Water & Pr. 
Co., Middle Yuba El. Pr. Co. and Peters 
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Bros. & Towle Bros. Co. Effective May 
1, 1927, Pacific Gas & El. Co., acquired 
from Standard Gas & El. Co., the properties 
of Western States Gas & El. Co. and 
Sierra & San Francisco Pr. Co, (subject 
to approval of the R. R. Commission of 
Calif.) Leases the properties of the last 
named company, Yuba River Pr. Co. and 
with Sierra & San Francisco Pr. Co. Joint- 
ly leases Malones Dam Hydro-El. Pr. 
Development. 

TERRITORY : Serves an extensive territory 
of northern and central California with 
gas, electricity and water, including the 
cities of San Francisco, Oakland and 405 
other communities concentrated principally 
within a radius of 150 miles from San 
Francisco, Cal. This area totals 59,000 sq. 
mi., has a combined population of over 
2,500,000, of which 506,987 are electric 
customers and 432,623 gas customers. 
Serves the city of Sacramento with street 
railway service, 

Property: Owns and operates 32 hydro- 
electric generating plants with a combined 
capacity of 631,213 H.P. and 9 modern 


steam electric plants, with a capacity of’ 


206,266 H.P., making a total of 827,479 
H.P., delivered through 305 sub-stations. 
The gas department has 19 gas plants, 
with a total capacity of 119,096,000 cu. ft. 
per day. Also owns and operates 46.5 
miles of street railway tracks in’ Sacra- 
mento with 64 cars. In addition owns over 
32,000 acres of land in Placer, Nevada, and 
Butte and Tuolumne counties irrigated by 
a system consisting of reservoirs, ditches, 
etc. 

Statistics: In 1927 electric sales ag- 
gated 1,514,981,000 K.W.H., compared with 
1,657,965,000 K.W.H. in 1926. Gas output 
in 1927 totaled 20,214,834,600 cu. ft. against 
17,482,206,600 cu. ft. in 1925. Passengers 
carried numbered 17,240,670 in 1927, com- 
pared with 17,131,577 in 1926. 


Consolidated Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ...... $55,259,940 $51,125,990 
Balance for interest... 21,525,657 17,242,666 
Interest charged ..... 9,545,406 8,383,425 

Times earned ...... 2.26 2.71 
Balance for dividends. 10,970,251 8,859,241 

$ earned pfd. ..... 7.18 6.20 

$ earned com. ..... 2.66 2.54 


Outstanding Capitalization 
Total funded debt incl. subsid. ...$170,070,000 





*First preferred 6% cum. ...... 71,766,082 
PEED. snbeuaed ne er nb seeuanen 65,714,165 
*On Jan. 3, 1927, par value was changed 


to $25 and the old $100 par stock split four 
new shares for one old. 


DiviwenpDs: Paid regularly on present 
issue of preferred; on common paid 5 per 
cent annually in recent years with 2 per 
cent extra in stock Dec. 31, 1921, and 1922. 
On Dec. 12, 1923, a regular quarterly cash 
dividend of $2 per share payable Jan, 15, 
1924, was declared, thus placing the com- 
mon stock on a cash dividend basis of $8 
per share, and paid regularly through 1926. 
On the new $25 par common stock divi- 
dends were inaugurated at a $2 annual rate 
on Apr. 15, 1927. Paid regularly since. 

* * * 


Pacific Lighting Corp. 

History: Incorporated in California in 
1907 to succeed Pacific Lighting Company 
which had been formed in 1886 to acquire 
gas and electric companies in California. 
Controls through common stock ownership 
Los Angeles Gas & Electric Corp., South- 
ern Counties Gas Co., Madera Gas Co., and 
Turlock Gas Co. Also has large holdings 
of Pacific Gas & Electric and other Cali- 
fornia utilities. 

PROPERTY AND STATISTICS: See appended 
statement of Southern Counties Gas. 


Consolidated Income Account 


Dec. 31—Years 1927 1926 
Gross revenue ........ $28,052,546 $24,390,865 
Avail. for interest.... 9,997,492 7,439,739 
ee 3,368,054 3,407,790 

Times earned ...... 2.96 2.19 
Balance for dividends. 5,004,392 2,433,543 

ee 50.04 24.34 

$ earned common .. 3.90 1.69 





Outstanding Capitalization 
Total funded debt ............ $62,091,200 


ay I I a5 Fa a co Sis sis he Gite 97,775 shs. 
[Pc WE hnccku ceased ae 2,225 shs 
COMEROR THO DEF) ...cvcccccc 1,127,389 shs. 

DiivipeNDs: Regularly on both pre- 
ferreds from issuance to date. At various 


rates on old $100 par common from 1909 
to 1927, 16 per cent being paid in 1926-7. 
New no par stock on $3.00 annual basis 
established with initial payment of 75 cents 
February 15th, 1928. 


* * * 


Los Angeles Gas and El. Corp. 
(Controlled by Pacific Lighting Corp.) 
History: An operating company formed 


in June, 1909, as a merger of a Pasadena 
and a Los Angeles company. 


TERRITORY: Supplies about 75 per cent 
of the gas requirements of Los Angeles, 
and the entire gas business in Pasadena, 
South Pasadena, Monterey Park, Alham- 
bra; also supplies electricity in Los 
Angeles, Cal. In 1927 electric customers 
numbered 133,182 and gas was supplied to 
474,029. 


Property : Owns and operates generating 
plants of 145,687 H.P. capacity, and gas 
plants with capacity of 95,000,000 cu. ft. 
per day. 

Statistics: Electric sales in 1927 were 
204,341,300 K.W.H., against 174,679,000 
K.W.H. in 1926. Gas output in 1927 
amounted to 29,865,987 M cu. ft. compared 
to 27,935,659 M cu. ft. in 1926. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings .......$21,633,281 $17,611,710 
Balance for interest .. 7,414,756 5,510,453 
Interest charges ..... 2,533,664 2,445,039 

Times earned ..... 2.69 2.09 
Bal. for dividends .... 4,653,576 2,875,335 

$ earned pfd. ...... 23.99 14.88 


Outstanding Capitalization 


Total fanGeh BGaebt .....cciwccvsan $48,282,000 
oe I A a ar 19,397,606 
POD.) Ws kau das aa case Keo oe Soe 20,000,000 





*All owned by Pacific Lighting Corp. 


DivweENDs: Paid regularly on preferred 
since issuance in 1921, 


* * * 


Southern Counties Gas Co. of Cal. 
(Controlled by Pacific Lighting Corp.) 


History: Incorporated in 1911 to com- 
bine gas properties in Los Angeles and 
Orange counties. Distributes without com- 
petition gas to 71 towns and cities in 
Southern California having an estimated 
population of 600,000. Also sells gas 
wholesale for local distribution in 24 other 
communities. 


Property : Owns gathering lines bringing 
gas from principal Southern California 
fields to compressor plant, from which it 
is distributed through 447 miles of high 
pressure transmission lines and 1,953 miles 
of distribution mains. Owns 8 compressor 
plants, and capacity of gas holders is 8,157,- 
000 cu, ft. 

Statistics: Gas sales in 1927 amounted 
to 12,129,293 M cu. ft. against 10,931,599 
M cu. ft. in 1926. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross revenue ........ $6,975,018 $5,985,415 
Avail. for fixed ch’ges. 1,975,190 1,286,637 
Fixed charges ........ 751,101 777,225 

Times earned ...... 2.64 1.66 
Balance for dividends. 1,234,089 509,512 

$ earned pfd. ...... 49.36 20.38 


Outstanding Capitalization 


Total fanded Gave .6sccvccces $10,901,200 
i Age Seer 2,500,000 
*Common ($100 par) ......... 30,000 shs. 





*All owned by Pacific Lighting Company. 


Divwenps: Regularly on preferred since 
issuance at full rate. Common as follows: 
1919, 3 per cent; 1920, 4% per cent; 1921, 
8 per cent; 1922, 9 per cent; 1923-26, 14 
per cent; 1927, 10.9 per cent. 
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Peoples Gas Lt. & Coke Co. 


History: An operating and holding com- 
pany formed in Feb. 1885, in Illinois. 
Controls Indiana Natural Gas & Oil Co., 
and leases properties of Ogden Gas Co. 
(expiring 1945) and Universal Gas Co. 
(expiring 1944). Acquired in 1928 the 
plants of the Chicago By-Products Coke 
Co. The Peoples Gas Subsidiary Corp. 
was formed in 1927 for the segregation of 
non-utility properties, and holds the stock 
of the Peoples Gas Stores, Inc., and the 
Peoples Gas By-Products Corp. 

TERRITORY: Serves the entire city of 
Chicago under perpetual franchise. On 
December 31, 1927, the company had in 
service 3,584 miles of gas mains and 887,- 
443 meters. 

StaTistics: Capacity with new Chicago 
By-Products Coke plants 150,000,000 cubic 
feet daily with 70,000,000 additional avail- 
able under contracts. In 1927 gas sales 
were 38,031,814,185 cubic feet, an increase 
of 6.57 per cent over the preceding year. 


Consolidated Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ...... $41,020,368 $40,265,891 
Balance for interest .. 8,854,599 8,698,760 
Interest charges ..... 2,901,643 3,239,670 

Times earned ...... 2.91 2.62 
Balance for dividends. 5,678,363 5,240,525 

$ earned com. . 11.16 11.33 


Outstanding Capitalization 


*Total funded debt $77,661,333 
Capital stock 51,210,000 


er ar) 





*Including guaranteed bonds. 


DivipeNDS: Paid in every year since 
1897 at varying rates, with the exception 
of the years from 1918 to 1922. Present 
rate of 8 per cent per annum maintained 
since Jan. 1925. 


* * * 


Penn-Ohio Securities Corp. 


History: A holding company formed 
in 1925. in Delaware. On Apr. 30, 1927, 
owned 75 per cent of the outstanding com- 
mon stock of Penn-Ohio Edison Co. (see 
appended statement). 

Repusitic Ry. & Lt. Co.: Penn-Ohio 
Sec. Corp. formerly owned control of Re- 
public Ry. & Lt. Co. which was dissolved 
in Mar., 1927, through exchange of stock. 


*Outstanding Capitalization 


(Penn-Ohio Securities Corp.) 
Total funded debt 
Common (no par) 


None 
ip hae tsa p ace 8 Ota ae 810,000 shs. 


ee | 





Note: Penn-Ohio Sec. Corp. 6% pfd. for- 
merly outstanding was redeemed Nov. 30, 


1926, by exchange for Penn-Ohio Ed. Co., 
no par pfd., share for share. 


$6 


Divipenps: Regularly paid'‘on preferred 
formerly outstanding. On May 3, 1927, 
dividends on common were inaugurated on 
a 72 cents annual basis, and have been paid 
regularly quarterly since. 


* * * 


Penn-Ohio Edison Co. 


(Controlled by Penn-Ohio Sec. Corp.) 

History: A holding company formed 
in June, 1923, in Delaware. Controls 
through stock ownership Pennsylvania- 
Ohio Pr. & Lt. Co., Pennsylvania Power 
Co., Ohio River Ed. Co., Penn.-Ohio Pub. 
Ser. Corp., Pennsylvania-Ohio El. Co., etc. 
(see appended statement). 

EXCHANGE OFFER: After conference 
with the holders of substantial amounts 
of stock of The Northern Ohio Power 
Company, the Board of Directors of the 
Penn-Ohio Edison Company has approved 
a Plan and Agreement of Reorganization, 
dated April 12, 1928, under which Penn- 
Ohio Edison Company is to acquire at 
least a majority of the capital stock of The 
Northern Ohio Power Company and in 
furtherance -thereof called a meeting of its 
stockholders to be held May 1, 1928, for the 
purpose, among other things, of reorganiz- 
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ing by (a) increasing its authorized shares 
of Common Stock to 2,000,000 shares with- 
out par value; (b) approving the Plan; 
(c) authorizing the officers to take all 


necessary action. (See Northern Ohio 
Power Co. for terms of exchange.) 

TERRITORY : Through subsidiaries serves 
an area of 600 square miles in eastern 
Ohio and western Pennsylvania, including 
the Youngstown steel district, with electric 
power and light, gas, electric, street and 
interurban, and bus service. Electric cus- 
tomers total over 85,000. 

Property: Subsidiaries own and operate 
electric generating plants with capacity of 
144,750 K.W.. gas plants with capacity of 
100,000 cu. ft. per day: 159.68 miles of 
single track equivalent, street and inter- 
urban; and 121 auto buses. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ....... $13,632,065 $12,733,256 
*Balance for interest... 5,495,374 5,262,427 
Int. and disc. charges 2,433,033 2,626,106 

Times earned ...... 2.26 2.00 
+Balance for dividends 1,555,744 1,356,688 

$ earned prior pref.. 19.07 16.84 

$ earned pfd. ...... 20.28 19.32 

$ earned com. ...... 1.86 1.90 





*Before depreciation. 
+After depreciation. 
Outstanc:ng Capitalization 


Total funded debt incl. subsid.$43,792,000 
*Prior preference 7% cum. 8,148,000 
*Preferred $6 cum. (no par).. 49,229 shs. 
7*Common (MO par) «2.2.0» 375,791 shs. 


*As of Dec. 31, 1927. fOf which 75% is 
owned by Penn-Ohio Sec. Corp., and not in- 
cluding stock to be issued to acquire North. 
Ohio Pr. Co., which will amount to 341,212 
shares of common and 119,270 option war- 
rants. 


Divipenps: Paid regularly since issu- 
ance on prior preference and $6 preferred. 
On common paid initial quarterly dividend 
of 25 cents and 1/50th share in common 
stock in May, 1927, regularly since. 

* * * 


Y 
Northern Ohio Power Co. 
(Controlled by Penn-Ohio Edison Co.) 


History: <A holding company formed 
in Jan., 1925. In Feb., 1925, acquired 99 
per cent of outstanding common stock of 
Northern Ohio Pr. & Lt. Co. (see ap- 
pended statement). 

PENN-OHIO EDISON OFFER— 
Holders of capital stock of the Northern 
Ohio Power Company received offer of the 
Penn-Ohio Edison Company. For each share 
of capital stock of the Northern Ohio 
Power Company there is to be deliverable 
24, share of common stock of the Penn- 
Ohio Edison Company and 4% of an option 
warrant, Series B, each such option war- 
rant, Series B, entitling the holder to pur- 
chase 1 share of common stock of the Penn- 
Ohio Edison Company, as such common 
stock may be constituted at the time of the 
exercise thereof, at $50 per share if exer- 
cised on or prior to December 31, 1928; at 
$55 per share if exercised during the cal- 
endar year 1929; or at $60 per share if 
exercised thereafter but on or prior to its 
expiration date, Nov. 1, 1935. 


Comparative Income Account 





Dec. 31—Years 1927 1926 
Gross earnings ....... $12,559,876 $12,040,840 
*Balance for interest.. 3,894,990 3,057,507 
Interest charges ...... 1,697,301 1,660,299 

ZAMnOBS GATNCA . 2.650% 2.31 1.84 
*Balance for dividends 2,197,688 1,397,208 

*Before depreciation. 

Outstanding Capitalization 
poo Te eee $3,499,500 
Common stock (no par) ....... 499,950 shs. 


DivipenpDs: No dividends paid on com- 
mon stock to date. 
* = * 


Northern Ohio Pr. & Lt. Co. 
(Controlled by Penn-Ohio Edison 
through Northern Ohio Power) 

History: An operating and holding 
company formed in Nov., 1902, in Ohio. 
Controls thsough stock ownership Canton- 


792 


Akron Cons. Ry. and Akron, Wadsworth 
& Western Trac. Co. 

Territory: Serves with electric light 
and power the city of Akron, Ohio, and 73 
surrounding communities; does the street 
railway business in Akron, Canton and 
Massillon and the interurban railway busi- 
ness between those cities and Cleveland on 
the north. Motor buses are operated to 
supplement both city and interurban rail- 
way service. Population served (includ- 
ing Cleveland), 1,700,000 of which 64,535 
are electric customers. 

Property: Owns and operates 294 miles 
(single track equivalent) of electric rail- 
way with 379 pasenger and 89 miscellan- 
eous and freight cars. Also has 231 motor 
buses. Owns and operates electric gen- 
erating stations with an aggregate capacity 
of 92,500 H.P. In addition owns two 
ony one at Akron and one at Canton, 

io. 

Statistics: Electric sales of the com- 
pany in 1927 totaled 286,616,978 K.W.H., 
compared to 265,453,204 in 1926. City 
railway passengers aggregated 48,973,671 
in 1927 against 48,929,278 in 1926. Inter- 
urban passengers carried in 1927 amounted 
one compared to 14,398,663 in 
926. 


Comparative Income Account 


Dec, 31—Years 1927 1926 
Gross earnings ....... $12,559,876 $12,040,840 
Balance for interest .. 3,194,990 2,757,507 
Interest charges ...... 1,575,678 1,527,628 

Times earned ...... 1.88 1.60 
Balance for dividends . 1,497,688 997,208 

$ earned pfd. ...... 18.01 12.99 


Outstanding Capitalization 


THtRl PERNNS8 BOM cid skedann sees $30,406,500 
Cy Bee ee eens Seeeecrene 4,412,100 
Rreua Ss Ee UREN: cS ce age aR DR Mim etS 4,007,100 
PEON, Awe nas sob 4's54e 006% 0% 10,000,000 





*Over 99 per cent owned by Northern Ohio 
Pr. Ca. 


DivipenpDs: Paid regularly quarterly on 
both classes of: preferred since issuance. 
“ee 


Pennsylvania-Ohio Pr. & Lt. Co. 
(Controlled by Penn-Ohio Ed. Co.) 


History: An operating and holding com- 
pany formed in May, 1926, in Ohio. Con- 
trols through stock ownership Mahoning 
County Lt. Co., Shenango Valley Trac. 
Co. and Northeast Coal Co. In 1926 sold 
its electric properties in the State of Penn- 
sylvania to Pennsylvania Pr. Co. 

TERRITORY : Serves with electric light and 
power, either directly or through affiliated 
companies, in a territory of 760 sq. miles 
in eastern Ohio with a population of 
250,000. 

Property: Owns and operates power 
plants with a combined capacity of 100,000 
H.P. and leases additional plants with 
capacity of 132,000 H.P., making a total of 
232,000 H.P. Has under lease a new 
power plant of Ohio River Pr. Co., the 
capacity of which will ultimately be 350,- 
000. Coal subsidiary owns between 8,000 
and 10,000 acres of coal lands in Jefferson 
County, Ohio. 


Comparative Income Account 
Dec. 31—Years 1927 1926 





Gross (incl. other inc.) $7,437,827 $7,053,134 
*Balance for interest... 3,322,204 3,117,267 
Interest charges ...... 1,278,201 1,285,143 
Times earned ...... 2.61 2.21 
*Balance for dividends 1,870,567 1,563,006 
$ earned pfd. ...... 17.42 21.79 
*Before depreciation. 
Outstanding Capitalization 
Total Candied: Get «..scssesecx $22,949,000 
Preferred $6 cum, (no par) ... 79,939 shs. 
Preferred 7% CUM. .......2205.% $1,440,000 
Preferred 7.2% cum. .......... 479,400 
Preterread 6.69 CUM. .... 00000. 932,900 
*Common (no par) ...... 240,000 shs. 





*All owned by Penn-Ohio Ed. Co. 


DivipENDs: Paid regularly on all classes 
of preferred since issuance. Payable quar- 
terly on 7 and 8 per cent pfd., and monthly 
on the 7.2 and 6.6 per cent pfd. None re- 
ported on common, if any. 





Pennsylvania Water & Power Co. 


History : An operating and holding com- 
pany formed in Jan., 1910, in Pennsyl- 
vania. Controls through stock ownership 
Holtwood Pr. Co., Susquehanna Transmis- 
sion Co. of Pa. and Susquehanna Trans- 
mission Co. of Md. and Holtwood Coal Co. 


Contracts: In 1910 contracted with 
Cons. Gas, El. Lt. & Pr. Co. of Balt. for 
supply of power to the latter company for 
light and power uses in and around Balti- 
more, Md. Another contract was closed 
in 1911, with United Rys. & El. Co. of 
Balt. for furnishing the major portion of 
the requirements of street railway lines in 
Baltimore, Md. 


In:1921 a Three Party Agreement was 
entered into under which the Railways 
Company transferred its steam station to 
the Consolidated Company and agreed to 
purchase its entire power requirements 
from the Consolidated Company, the Con- 
solidated Company in turn took over the 
hydro supply formerly furnished the Rail- 
ways Company. This plan has operated 
to the benefit of all three companies. Also 
has contracts with Edison El. Co. of Lan- 
caster, Pa., Edison Lt. & Pr. Co. of York, 
Pa., Chester Valley El. Co. and Susque- 
hanna Pr. Co. 


Property : Owns and operates generating 
plant at Holtwood, Pa., with capacity of 
150,000 H.P. A new steam electric gener- 
ating station owned by the Holtwood Pr. 
Co. with an initial capacity of 30,000 H.P. 
was put into operation in 1925, and has 
an ultimate capacity of 135,000 H. P. 
From: Holtwood current is transmitted to 
Baltimore over the lines of the subsid- 
iaries: Susquehanna Transmission Co. of 
Pa., and Susquehanna Transmission Co. of 
Md., to the users under contract, which 
are given above. 


Comparative Income Account 


Dec. 31—yYears 1927 1926 
Gross earnings ....... $3,525,343 $3,103,674 
Balance for interest ... 2,009,382 1,916,900 
Interest charges ...... 754,050 745,100 

Times earned ...... 2.35 2.27 
Balance for dividends . 1,155,332 1,071,801 

$ earned com. ...... 2.69 2.49 


Outstanding Capitalization 
Total faun@ed debt .....cecr.ces $17,256,000 
*Common (no par) 429,848 shs. 





*In May, 1927, old $100 par stock was 
split four for one into new no par stock. 


DivivENDs: Stock has received dividends 
regularly since 1914; 7 per cent 1920 to 
From Holtwood current is transwitted to 
Apr. 1, 1924, when increased to 8 per cent 
and paid regularly through 1926 and the 
first half of 1927. On July 1, 1927, divi- 
dends were inaugurated on the new no 
par stock on a $2 annual basis, which is 
equivalent to the 8 per cent paid on the 
former $100 par stock. 

* + * . 


Portland Electric Power Co. 


History: A holding and operating com- 
pany formed in Oregon June 29, 1906, as 
Portland Ry., Lt. & Pr. Co., name changed 
to present, April 26, 1924. Controls 
through stock ownership Willamette Val- 
ro Southern Ry. Co. and Yamhill Electric 

oO. 


TERRITORY: Serves with electric rail- 
ways the city of Portland, Ore., and vicin- 
ity, including interurban lines to Oregon 
City, Troutdale, Cazadero, and Bull Run, 
Oregon, and to Vancouver, Wash. Wil- 
lamette Valley Southern Ry. Co. serves 
country between Oregon City and Mt. 
Angel. Serves with electric hight and 
power St. Helens, Ore., and Vancouver, 
Wash.; Salem, Oregon City, Silverton, 
Woodburn, Oregon. Serves with gas in 


Salem. Yamhill Electric Co. supplies elec- 
tric light and power service to Newberg 
and other communities in Yamhill County. 
Total population served estimated at 415,- 
000 of which nearly 100,000 are customers. 


Property: With subsidiaries owns and 
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Public Service Corporation 
of New Jersey 


Controlling Through Stock Ownership 


Public Service Electric and Gas Company 
Public Service Coordinated Transport 





| NATURE AND EXTENT OF OPERATIONS 


| HE operating subsidiaries of the Corporation supply electric, gas, and 
local transportation service—by street car, motor bus and ferry—in a 
| ‘territory stretching across New Jersey from the Hudson to the Delaware 
that has a population of approximately 3,000,000, or five out of every six of 
the state's people and carries on ninety per cent. of the state’s manufacture. 


| BUSINESS 
| For the year ending March 31, 1928. 
| Sales of electric current amounted to..................1,266,157,622 kilowatt hours 


This was an increase of 126,863,997 kilowatt hours over 
the amount sold for the year ending March 31, 1927. 


Seles of mae aemmmted to........................................-... 22,967 ,959,104 cubic feet 
This was an increase of 1,078,008 ,065 cubic feet over 
the amount sold for the year ending March 31, 1927. 


Passengers carried on cars and motor buses totalled... 2... 634,525,414 


This was an increase of 27,732,131 passengers over the 
number carried for the year ending March 31, 1927. 


REVENUE 
For the year ending March 31, 1928. 


Operating revenues of subsidiary companies amounted to..........$117,941,186 


This was an increase of $9,675,833 over the operating 
revenues for the year ending March 31, 1927. 


BALANCE AVAILABLE FOR DIVIDENDS 
For the year ending March 31, 1928. 


Balance available for dividends was $16,412,418 


This was an increase of $4,201,699 over the balance 
available for dividends for the year ending March 31, 
1927. 


The annual report of Public Service Corporation 
of New Jersey is now ready for distribution. 


A copy will be mailed to you on request 


PUBLIC SERVICE CORPORATION 


OF NEW JERSEY | 
Newark, New Jersey | 
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operates a total of 335.6 miles of single 
track equivalent, with a total of 608 pas- 
senger cars and 466 freight and miscel- 
laneous cars—grand total including sub- 


sidiaries, 1,174 cars. Owns 3 steam and 
6 hydro-electric generating stations with a 
combined capacity of 183,619 H.P. Also 
owns a nine-story building in Portland, an 
amusement park near the city and consid- 
erable land on the east side of the Wil- 
lamette River valuable for terminals. 


Statistics: Electric output in 1927 ag- 
gregated 495,663,700 K.W.H., against 317,- 
511,034 K.W.H. in 1926. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ....... $12,154,452 $11,763,567 
Balance for interest... 5,081,917 4,704,808 
Interest charges ..... 2,583,801 2,486,726 

Times earned ...... 1.96 1.55 
Balance for dividends. 2,377,969 2,100,967 

$ earned prior pfd.. 23.97 20.37 

$ earned Ist pfd. ... 10.17 9.18 

$ earned 2nd pfd. .. 9.59 6.96 

$ earned com. ...... 1.59 0.43 


Outstanding Capitalization 


Total fantled Gebt ...u...ccccsxcce $54,265,100 
Prior preferred 7% cum. ......... 6,789,500 
First preferred 7.2% tum. ........ 3,531,900 
First preferred 6% cum. .......... 6,250,000 
First preferred $6 cum. (no par).. 1,866,796 
Second pfd. 6% non-cum. ........ 5,000,000 
POURPR CLES Seneca ki ee sbeebs caccet 11,250,000 


DivipeNDs: Regularly paid on all classes 


of preferred stock. None on common. 
x* * * 


Public Service Corp. of N. J. 


History: A holding company formed in 
May, 1903, in New Jersey ow oi perpetual 
franchise. Utility properties are operated 
through ownership or lease by the follow- 
ing operating subsidiaries: Public Service 
El, & Gas Co., Public Service Ry. Co., Pub- 
lic Service R.R. Co., and Public Service 
Transportation Co. (a bus-operating com- 
pany), also owns the entire capital stock 
of Public Service Production Co, (an en- 
gineering and construction company) and 
Public Service Stock & Bond Co. 

TERRITORY: Operating subsidiary com- 
panies serve northern section of New Jer- 
sey and all the largest cities of the re- 
mainder of the state, including Bayonne, 
Camden, Jersey City, Newark, Paterson 
and Trenton. A total population of 2,275,- 
000 is served with electricity, gas, and 
transportation, 216 communities receiving 
electricity, 197 gas, and 219 transportation. 

STATISTICS : The company has 10 gen- 
erating stations with a capacity of 624,432 
K.V.A., 86 sub-stations, 1,287 miles of 
transmission lines, 201 miles of conduits, 
781,959 meters, and a total of 1,233,984,052 
K.W.H. of electricity were sold in 1927. 
In 1927 there were 715,523 gas meters in 
use, a total of 22,576,256 M cubic feet of 
gas being sold. Transportation lines car- 
ried 361,073,065 trolley passengers and 
266,079,948 bus fares in 1927. Total trol- 


ley mileage in operation was 878.31 miles 
in 1927, 


Consolidated Income Account 
Dec. 31—Years 1927 1926 
Subsid. gross earnings $115,005,909 $106,302,210 


Balance for fixed chgs. 32,976,560 30,733,521 
Fixed charges ...... 18,642,245 18,028,617 
Times earned ...... ae 1.70 
Balance for dividends 14,334,315 12,704,904 
$ earned pfd. ...... 16.28 21.46 
$ earned com. ..... 2.00 2.44 


Outstanding Capitalization 
Total funded debt .......... $258,656,830 


Preferred 8% cum. .......... 21,531,200 
Preferred 7% cum. .......... 28,908,000 
Preferred 6% cum. ........ 41,311,000 


Common (no par) 4,153,613 shs. 


Diviwenps: Regularly paid on all classes 
of pfd. since issuance: 8 per cent pfd. since 
1919; 7 per cent pfd. since 1923, and 6 per 
cent pfd. since 1925. Dividends on com- 
mon as follows: at varying rates in every 
year on the old $100 par common from 
1907 to Mar., 1923. April 1, 1923, no par 
value capital stock was issued, two shares 
for one share of $100 par value stock. The 
following dividends have been paid on the 
no par value common: 1923, $3 per share; 
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1924, $4.25 per share; 1925, $5.00 per 
share; Oct. 19, 1926, three shares of no 
par value common capital stock were au- 
thorized to be issued in exchange for each 
one share then outstanding. A quarterly 
dividend of 50 cents per share was de- 
clared on the new no par common Dec, 31, 
1926; regularly since. 

*x* * 


Public Service of Northern III. 


History: An operating company formed 
in Aug., 1911, in Illinois. Has acquired 
the properties of various electric and gas 
companies since that time. Controls 
Waukegan Generating Co., and with West- 
ern United Gas & El. Co. controls Western 
Pub. Ser. Co., and with Commonwealth 
Ed. Co., etc., controls State Line Generat- 
ing Co. 

TERRITORY: Serves 293 communities in 
northwestern Illinois, an area of about 6,- 
000 sq. miles, located in 16 counties and 
having a population of dVer 2,000,000, of 
which 250,834 are electric customers and 
131,729 are gas customers. The territory 
is known as the “North Shore,” and in- 
cludes the communities of Waukegan, Lake 
Forest, Highland Park and Evanston, etc., 
reaching to the limits of the City of Chi- 
cago, and is served with electricity, gas, 
heat and water. 


Property : Owns and operates 18 electric 
generating stations with 39 sub-stations. 
Also owns 8 gas manufacturing plants and 
together with Commonwealth Ed. Co., and 
Middle West Utilities Co. owns and op- 
erates coal mines in Williamson County, 
Ill., and Sullivan County, Ind. State Line 
Generating Co. (controlled by Common- 
wealth Ed. Co. and Pub. Serv. Co. of No. 
Iil.), Northern Indiana Pub. Ser. Co., and 
Inter-State Pub. Ser. Co. is finishing 
an electric generating station on Lake 
Michigan, just east of the Illinois-Indiana 
line. The first unit when operating will 
have 200,000 K.W. capacity, the largest 
ever built. The above-named companies 
will absorb the total output. 


Statistics: Total electricity sales for 
the year 1927 were 739,718,878 against 
597,061,783 in 1926. Gas sales in 1927 were 
5,522,316,500, an increase of 16 per cent 
over 1926. Gas for house heating is 
supplied to 1,418 homes, one and one half 
times the number supplied in 1926. 


Comparative Income Account 
Dec. 31—Years 1927 1926 


Gross earnings ....... $26,070,066 $23,311,198 
Balance for interest .. 9,110,594 8,103,666 
Interest charges ...... 3,924,626 3,210,286 
Times earned ....... 2.32 2.52 
Balance for dividends. 5,186,013 4,893,380 
$ earned pfd. ...... 31.70 29.92 
$ earned com, ...... 13.73 12.90 


Outstanding Capitalization 
Total funGed Aewt « ...6.ccecse $82,313,500 


Preperred: GH CUM. ....<000s00% 10,000,000 
Proeterred TF COM. 2026 02cs00% 6,357,600 
ND ccweeh wos oa Rae SoS eee 8 12,075,000 
CR ERO RED 5 ie 645500555 181,321 shs. 


DivipENDs: Regularly paid on 6 per cent 
pfd. since 1912, and on 7 per cent pfd. 
since issuance in 1924. Common par $100 
received its initial quarterly dividend of 
1 per cent Feb. 1, 1912; advanced to 1% 
per cent in Nov. 1913; to 1% per cent Nov. 
1915; to 134 per cent Nov., 1916, to 2 per 
cent Aug. 1, 1925, and maintained at this 
quarterly rate since. No par value com- 
mon received initial dividend of $1.75 Nov. 
1, 1922, which rate was increased to $2 
Aug. 1, 1925, and has since been main- 
tained. . 

* * 


Public Utilities Consolidated 
Corp. 

(Controlled by W. B. Foshay & Co.) 

History: Organized in Arizona in 1927 
to operate and manage utility companies in 
which the W. B. Foshay Co. hold control- 
ing interest. Public Utilities Consolidated 
Corporation owns and operates directly and 
through ‘ wholly-owned subsidiaries utility 
properties in the States of Arizona, Cali- 





fornia, Oregon, Nevada, Colorado, Idaho, 
Montana, Kansas, Illinois and Vermont, 
and in the Provinces of Quebec and On- 
tario, Canada. The properties supply with- 
out competition electric light and power, 
gas, telephone or water service to 22,577 
retail and wholesale customers, the terri- 
tories served having an estimated popula- 
tion of 178,879. 

Property: The telephone properties 
serve five counties in the northeast portion 
of California, with 19 exchanges and 364 
miles of lines, included in which are 335 
miles of toll lines, connecting with the 
Pacific Telephone and Telegraph Co. at 
Reno, Nevada; Quincy, Red Bluff and 


Redding, California, and Lakeview, 
Oregon. The electric properties have a 


combined installed generating capacity of 
11,151 K.V.A. of which 2,466 K.V.A. are 
hydro; and there are 334 miles of elec- 
tric transmission and distributing lines. 
The gas properties have 78 miles of gas dis- 
tributing lines and a dafly production ca- 
pacity of 1,275,000 cu. ft. The water 
properties have 103 miles of distributing 
mains. 


Comparative Income Account 








Dec. 31—Years 1927 1926 
Gross income .......... $1,254,019 $1,168,411 
*Net for interest ...... 507,637 461,699 
ee Ere eee eee 8 sweses 

Times earned ....... _——- 0s Seles 
Bal, for res. Fed. Tax, 

and Div., OBC. oscrves 07,585 s4ne 

*Before depreciation. 

Outstanding Capitalization 
ne ae ee ein $5,500,000 
*Preferred 7 per cent cum.... 1,500,000 
Claas A (MO PAT) ....ccvcccce 18,600 
PEs TE AMO PRE) ncccnceicsces 400,000 

*The Corp. owns all Class B stock, 5,000 


shares of Class A, and $350,000 7 per cent pfd. 


Drvwenps: Regularly monthly on 7 per 
cent preferred since initial payment in 
August, 1927; on Class A, regularly month- 
ly at rate of $2 per annum since initial 
payment of 162/3 cents in June, 1927. 


* * * 


Puget Sound Power & Light Co. 
(Managed by Stone & Webster, Inc.) 


History: A holding and operating com- 
pany formed in 1912 in Maine. Controls 
through stock ownership Pacific North- 
west Trac. Co., Puget Sound El. Ry., Ta- 
coma Ry. & Pr. Co., Northwest Pr. & Mfg. 
Co., etc. Has absorbed the properties of 
other operating utilities from time to time. 


TERRITORY: Through ownership or con- 
trol serves with electric light and power 
and gas the Puget Sound District, includ- 
ing the cities of Seattle, Tacoma, Everett, 
Bellingham, Olympia, Chehalis, Bremerton 
and Wenatchee, Washington, and with 
electric street and interurban railway and 
bus service in the same district, except 
Seattle. Population estimated at about 
930,000, of which 131,192 are electric cus- 
tomers. 


Property: Owns or controls and oper- 
ates hydro-electric power rights with a 
combined capacity of 181,607 H.P., and 
steam plants with capacity of 44,710 H.P.; 
gas plants with capacity of 300,000 cu. ft. 
per day; 265.1 miles (single track equiva- 
lent) of electric street and interurban rail- 
way with 59 passenger cars and 101 
freight and miscellaneous cars. Also owns 
and operates 95 auto buses. 


Statistics: Gas output in 1927 totaled 
98,863,400 cu. ft., against 96,526,500 cu. ft. 
in 1926, In addition 2,775,000 cu. ft. were 
purchased during the year. 


Consolidated Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ....... $14,925,481 $13,533,747 
Balance for interest .. 5,967,857 5,546,248 
Interest charges ...... 3,349,629 3,306,763. 

Times earned ...... 1.75 1.67 
Balance for dividends. 2,618,931 2,239,485 

$ earned prior pref. . 26.18 22.39 

$ earned pfd. ...... 9.83 7.90 

$ earned com. ...... 3.05 2.11 
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Outstanding Capitalization 


Total TONGA GeVt. ...ccscceses $60,024,500 
Prior gret. 7% CGM. ..cccceces 10,000,000 
Preferred $6 cum. (no par) ... 233,000 
Common (MO POT) co.cc cccesscc 202,829 shs. 


DivipENDS: Regularly paid on both 
classes of preferred since issuance. Com- 
mon dividends have been paid as follows: 
1912, 3 per cent; 1913, 4 per cent; 1914, 3 
per cent; none thereafter until 1922, when 
2 per cent was paid; 1923, 4 per cent; 1924, 
stock changed to no par value. $1 per 
annum 1924 to Apr., 1926; none since to 


date. 
a * ok 


Radio Corp. of America 


History: An operating company formed 
in Oct., 1919, in Delaware. This company 
is Closely identified with the public utility 
industry in that it renders international 
radio communication and _ ship-to-shore 
communication service. 


TERRITORY: Serves with direct radio 
communication, popularly known as “via 
R.C.A.,” Great Britain, Norway, Germany, 
France, Dutch East Indies, Hawaii, Japan, 
Italy, Sweden, Poland, Holland, Brazil and 
the Argentine, Dutch West Indies, Turkey, 
Philippines, Venezuela, Dutch Guiana, Bel- 
gium, Colombia, and Porto Rico. During 
1926, commercial photoradiogram service 
was inaugurated between San Francisco 
and Hawaii and New York and London. 
In 1927, telephone service was established 
between New York and several European 
cities by Amer. Tel. & Tel. Co., trans- 
mission across the ocean uses certain facil- 
ities of the Radio Corp, of Amer. leased 
to the American Telephone & Telegraph 
Company. 

Contracts: Merchandise radio apparatus 
manufactured under the  corporation’s 
patents by General El. Co. and Westing- 
house El. & Mfg. Co., and has contracts 
for sale to Victor Talking Machine Co., 
and Brunswick-Balke-Collender Co. of 
“Radiolas” to be used in radio-phonograph 
sets. 


Property: Owns and operates interna- 
tional radio stations located on the Atlantic 
and Pacific coasts and in foreign countries. 
The new York radio station near Rocky 
Point, L. I., is now completed and in opera- 
tion. Other marine coastal stations are 
operated at Riverhead, L. I., Chatham, 
Mass., Tuckerton, N. J., Los Angeles, and 
San Francisco, Calif., Chicago, Ill, and 
Cleveland, Ohio. 


Comparative Income Account 
Dec. 31—Years 1927 1926 


Gross earnings ....... $65,082,074 $60,835,747 


Balance for dividends . 8,478,320 4,661,397 
$ earned pfd. “A” 21.43 11.78 
$ earned com. ‘‘A”’ 6.15 2.85 


Outstanding Capitalization 
Total funded debt None 
Pfd. “A” 7% cum. (Par $50)...$19,779,870 
1,155,400 shs. 


eee eee renee 


Common ‘“A’’ (no par) 


Diviwenps: Paid regularly quarterly on 
preferred since Jan., 1924. None on com- 
mon. 

* * * 


Southeastern Power & Light Co. 


History: A holding company formed in 
Sept., 1924, in Maine. Controls through 
stock ownership the following companies 
and their subsidiaries: Alabama Pr. Co., 
Mississippi Pr. Co., Gulf El. Co., Gulf Pr. 
Co., Southeastern Fuel Co., South Carolina 
Pr. Co., Georgia Pr. Co., and the Pensacola 
Gas Co. 


Territory: Through subsidiaries serves 
with electric power and light practically 
entire sate of Alabama, including over 
100 cities and towns. In eastern and south- 
ern Mississippi, service is furnished to 
some 20 communities. Supplies all street 
railway service in Montgomery, Anniston, 
Huntsville, Pensacola, Sheffield, Florence, 
etc., and 4 towns with bus service. Supplies 
gas to Montgomery, Anniston, Tuscaloosa, 
Selma, Decatur, Albany, Meridian, Hat- 
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NORTHERN ILLINOIS 


OUTSTANDING IN PUBLIC UTILITY DEVELOPMENT 


UTWARD from Chicago’s rim, north to Wis- 

consin’s border, southeast to Indiana, 
southwest half the width of Illinois,and west 

to the beautiful Fox River, extends a diver- 

sified territory unsurpassed in industrial 
progress, in the rapid growth ofits fine 
residential communities, and in the 
modernizing of its outlying farm 


areas. 


To this rich and con- 


stantlygrowingterritory,the 
Public Service Company 
of Northern Illinois sup- 
plies superior gas or 
electric service for 
more thana 
million people. 


YEAR BOOK 





Write Dept. }-1.for Iat- 
est Year Book giving detailed 
information on this Com- 
pany’s growth and operation. 


PUBLIC SERVICE COMPANY 
OF NORTHERN ILLINOIS 


72 West Adams Street — CHICAGO 


SERVING 295 CITIES AND TOWNS WITH ELECTRICITY OR GAS 
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tiesburg. As of Feb. 29, 1928 the system 
had 235,867 electric customers. 

Property: Subsidiaries own and operate 
electric generating plants; three-fourths of 
the capacity being supplied by water power. 
Through its subsidiary, Southern Fuel Co., 
owns valuable coal deposits in the heart 
of the Warrior coal fields, near Birming- 
ham, Ala., comprising about 12,000 acres 
estimated to contain over 138,000,000 tons 
of recoverable coal. These mines supply 
the fuel requirements of Southeastern Pr. 
& Lt. Co. System. 


Statistics: In 1927 combined electric 
output of all subsidiaries totaled 2,213,468,- 
228 K.W.H., compared with 1,966,394,000 
K.W.H. in 1926. 

DivipenpDs: Paid regularly quarterly on 
$7 pfd. since Jan. 1, 1925; $4 partic. pfd. 
since July 1, 1926, and $6 pfd. since Apr. 
1, 1927. On common quarterly dividends 


were inaugurated on a $1 annual basis on 
Apr. 20, 1927, paid regularly quarterly 
since. 


Consolidated Income Account 
Dec. 31—Years 1927 1926 


Gross (incl. other inc) .$41,669,252 $37,359,569 
*Balance for interest... 21,069,970 17,761,600 
Fixed charges ........ 12,395,560 10,070,219 
Times earned ...... 1.70 1.60 
*Balance for dividends 8,674,410 6,690,582 
$ earned pfd. ...... 71.13 54.88 
$ earned partic. pfd. 18.29 13.67 
$ earned com. ...... 2.91 1.96 





*Before Federal taxes. 


Outstanding Capitalization 
Total funded debt incl. subsid .$225,474,303 





Preferred $7 cum. (no par)... 101,000 shs. 
Preferred $6 cum. (no par).. 20,945 she. 
*Pfd. $4 cum. partic. (no par) 428,674 shes. 
*Common (NO PEF) .«cccccece 2,117,088 
Com, etl. O96. WE 66 6c cco 479,378 
*Of which Georgia Securities Co. owns 


169,885 shs. of partic. 
of common. 


pfd. and 104,032 shs. 


795 





Georgia Power Co. 


(Controlled by Southeastern Power & 
Light Company) 
History: A holding and operating com- 


pany formed in Feb., 1927, as a consolida- 
tion of Georgia Ry. & Pr. Co., Georgia 
Ry. & El. Co., Georgia Pr. Co., Athens Ry. 
& El. Co., Rome Ry. & Lt. Co., and East 
Georgia Pr. Co. Through stock owner- 
ship controls Atlantic Gas Lt. Co., Atlanta 
Northern Ry. Co., Atlanta Coast Co., Mu- 
tual Lt. & Water Co., and Georgia Lt. Pr. 
& Rys. (see appended statement). 

TeRRITORY: Serves with electric power 
and light northern, central and eastern 
Georgia, including over 145 communities, 
among which are the directly-served cities 
of Atlanta, Athens and Rome, Ga. Trans- 
portation is furnished in Atlanta and vicin- 
ity, Rome and Athens, with gas service in 
Athens. Population served estimated at 
1,860,000 of which about 90,000 are electric 
customers and about 50,000 gas customers. 

Property : Owns and operates 17 hydro- 
electric and 5 steam electric generating 
plants with a combined installed capacity 
of 360,170 H.P. Water storage reservoirs 
have an aggregate capacity of 7,500,000,000 
cu. ft. Also owns gas plants with daily 
capacity of 8,900,000 cu. ft. and street rail- 
way systems. 


7Statistics: In 1926 combined electric 
output aggregated 557,104,398 K.W.H., 
compared with 435,441,973 K.W.H. in 
1925. Traction systems carried over 100,- 
reget! passengers during year ended Aug. 





tLatest available. 


Consolidated Income Account 
Aug. 31—Years 


1927 
Se I osc 625 ew e's o> Xs ow ele $17,901,655 
Balance for interest .............. 9,114,568 
ee. a ee 4,191,780 

MEO ENS, 6 5 oS widoik wn owen eas 2. 
Balance for dividends............. 4,922,788 
$ earned pfd. ....... Naoeeeeiceeek 17.27 
73 earned 2n@ pra. .. ......6 2c. 7.14 





7Based on outstanding below after allowing 
full year dividends on the $6 pfd. 


Outstanding Capitalization 


Total funded debt ............ $64,437,000 
Preferred $6 cum. (no par) ... 285,445 sha. 
2nd Preferred $6 cum. (no par) 450,000 shs, 


*Common (no par) 2,000,000 shs. 





*All owned by Southeastern Pr. & Lt. Co. 


DivipENDs: Inaugurated on $6 pfd. on 
Apr. 1, 1927, regularly since. none on 2nd 
pfd. and common reported to date. 

. 8 ® 


Southern California Edison Co. 


History: An operating and holding com- 
pany formed in July, 1909, in California 
and subsequently absorbed the properties 
of a large number of operating companies. 
Controls through stock ownership San 
Joaquin & Eastern R.R. Co., Santa Bar- 
bara & Suburban Ry. Co., Pacific Lt. & 
Pr. Corp., and Shaver Lake Lumber Co. 

TERRITORY : Serves with electric light and 
power 360 communities in ten counties in 
southern California and the San Joaquin 
Valley, including Los Angeles, .Pasadena, 
Long Beach, Santa Monica, Santa Barbara, 
Santa Ana, San Bernardino, Ventura and 
Visalia with a combined area of over 55,- 

sq. miles, serving a population of about 
2,900,000. 680,000 consumers, light and 
power, industrial and irrigation, are served, 
an increase of 82 per cent since 1922. 300,- 
000 are indirectly served. Through trac- 
tion subsidiaries operates electric railway 
from El Prado to Cascade, Cal., and serves 
the city of Santa Barbara. 

Property : Owns and operates 20 Viens 
electric and 4 steam electric generating 
plants with a combined capacity of 816,100. 
Owns some 30,000 acres of land, including 
Shaver Lake, which will be developed into 
a reservoir, to be used in connection with 
the Big Creek Power Project which was 
completed in the spring of 1928. During 


796 


1926 Florence Lake Dam was completed 
increasing the impounded storage to over 
64,000 acre feet. 

Statistics: In 1927 electric output in- 
cluding purchases, aggregated 2,421,357,098 
K. 


W.H., compared with 2,227, 879, 732 
K.W.H. in 1926. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross (incl. other inc.).$30,600,636 $27,846,518 
Balance for interest.. 16,884,600 14,831,840 
Interest charges ...... 5,824,907 5,872,378 

Times earned ...... 2.89 2.651 
+Balance for dividends. 11,059,693 8,859,462 

$ earned original pfd. 69.12 55.37 

$ earned pfd. ser. A. 3.21 3.67 

$ earned pfd. ser. B. 3.21 3.67 

$ earned pfd. ser. C . 3.21 state 

$ earned common .. 3.11 2.86 


Outstanding Capitalization 


rer ere eee $133,981,700 
*Orig. pfd. 5% partic. (par $25). 4,000,000 
Pfd. 7% cum. ser. A (par $25). 27,295,500 
Pfd. 6% cum. ser. B (par $25)... 49,595,625 
Pfd. 54%% cum. ser. C (par $25)... 10,718,175 
CR AP ED knee os sceccss 66,078,980 





*Participates equally with pfd. in divi- 
dends in excess of 5 per cent and with com- 
mon stock in dividends above 7 per cent; 
otherwise cumulative to 5 per cent. 


Divipenps: Paid regularly on all classes 
of pfd. since issuance. Original pfd. has 
participated as follows: 1909 to 1913, 5 per 
cent; 1914 to 1916, 6 per cent; 1917 to 
1920, 7 per cent; 1920 to date, 8 per cent. 
Common dividends have been paid at same 
rate as original pfd. in every year since 
1910; present rate 8 per cent per annum. 


x* * * 
Southern New England Tel. Co. 
History: Organized in 1882. Holds 


license for the use of all telephone instru- 
ments owned or controlled by the Amer- 
ican Telephone & Telegraph Co. in Con- 
necticut, except in the town of Greenwich, 
and operates in the following cities: 
Bridgeport, Danbury, Hartford, New Brit- 
ain, New Haven, Middletown, etc. 


Property: In 1927 the company had 284,- 


512 stations and 1,160,192 total miles of 
wire, 


Comparative Income Report 
Dec. 31—Years 1927 926 
Gross earnings ...... $13,505,975 $12,349,498 
Avail. for interest .. 3,760,407 3,640,548 
Interest charges ...... 276,417 260,383 
Times earned ...... 13.60 13.87 
Balance for dividends . 2,435,896 2,390,726 
$ earned capital stock 8.70 8.54 
Outstanding Capitalization 
go ee re Se $1,000,000 
Capital stock ($100 par) 280,000 shs. 


DiviwEnDs: On capital stock as follows: 
1883-88, average 6 per cent; 1891-1912, 6 
per cent; 1912-1920, 7 per cent; 1920 to 
date, 8 per cent. 

* * * 


Standard Gas & Electric Co. 


History: A holding company formed in 
Apr., 1910, in Delaware under the control 
of H. M. Byllesby & Co. Controls through 
stock ownership California Oregon Pr. Co., 
Coast Valleys Gas & El. Go., Fort Smith 
Lt. & Trac. Co., Louisville Gas & El. Co., 
Mountain States Pr. Co., Northern States 
Pr. Co., Oklahoma Gas & El. Co., San 
Diego Cons. Gas & El. Co., Southern Colo- 
rado Pr. Co., Southwestern Gen. Gas Co., 
Western States Gas & El. Co., Wisconsin 
Pub. Ser. Co., Standard Pr. & Lt. Corp., 
Shaffer Oil & Ref. Co., Byllesby Engineer- 
ing Management Corp. (See accompanying 
map, and appended statements). 

In Apr., 1927, it was announced that Pa- 
cific Gas & El. Co. would acquire 3 sub- 
sidiaries of Standard Gas & Ei. Co. includ- 
ing Sierra & San Francisco Pr. Co., West- 
ern Gas & El. Co., and Coast Valleys Gas 
= * Co. (See Pacific Gas & El. Co., page 

TERRITORY: Through subsidiary operat- 
ing companies furnishes electric power and 
light, gas, steam heat, telephone, water or 
street railway service in important com- 
mercial, financial and industrial centers lo- 





cated in 18 states. The communities served, 
numbering 1,699, have an estimated popu- 
lation of 6,000,000, of which 1,481,029 are 
customers. They include the cities of Min- 
neapolis, St. Paul, San Francisco, Louis- 
ville, Oklahoma City, Muskogee, Ardmore, 
Sioux Falls, St. Cloud, Fargo, La Crosse, 
Eau Claire, Green Bay, Oshkosh, Sheboy- 
gan, Menominee, Casper, Marshfield, Kalis- 
pell, Medford, Klamath Falls, Pueblo, Ta- 
coma, San Diego and Stockton. Commu- 
nities served are located in the following 
states: Arkansas, California, Colorado, 
Idaho, Illinois, Indiana, Kentucky, Michi- 
gan, Minnesota, Montana, North Dakota, 
Ohio, Oklahoma, Oregon, Pennsylvania, 
South Dakota, Washington, Wisconsin, 
and Wyoming. 

Property: Subsidiaries own and operate 
a total of 149 hydro-electric and steam 
generating plants with an aggregate capac- 
ity of 2,576,722 K.W., and gas plants with 
a capacity of about 102,911,000 cu. ft. per 
day. 

Statistics: Electric sales in 1927 
amounted to 3,670,409,785 K.W.H. against 
3,364,631,008 K.W.H. in 1926. Gas sales 
for 1927 totaled 46,805,021 M cu. ft. in 


1927 compared to 51,001,421 M cu. ft. in 
1926. 


Comparative Income Account 
(Parent Co.) 


Dec. 31—Years 1927 1926 
Subsid. groem .......; $145,953,139 $144,697,896 
*Gross earn. (S.G.&E.) 13,124,130 10,893,059 
Balance for interest.. 12,881,008 10,772,765 
Interest charges ..... 2,605,998 2,319,004 

Times earned ..... 4.95 4.64 
Balance for dividends 10,275,010 8,453,761 

$ earned prior pfd. 48.93 40.26 

$ earned pfd. ..... 16.75 13.43 

$ earned non -cum 

Re 6.70 5.33 
$ earned com. ..... 5.30 5.25 





*Includes interest and dividends received 
on securities owned, and net profit on sales 
of securities. 


Outstanding Capitalization 
Total funded debt ........... $489,203,472 


Prior preference 7% cum. . 21,000,000 
Pfd. 8% cum. (par $50)...... 26,274,000 
Pfd. 6% non-cum. (par $1).. 1,000,000 


Common (no par) 1,418,8€3 shs. 


DivipeNps: Paid regularly quarterly on 
all classes of pfd. in every year since is- 
suance with the exception of the 8 per cent 
pfd. in the period from 1914 to 1919 when 
accumulations were paid up with a com- 
mon stock dividend; regularly since. Divi- 
dends on no par common were inaugurated 
in July, 1923, on a $2.50 basis, raised to 
$3 in Apr., 1924, and to $3.50 in Apr., 
1927, which rate has been maintained since. 
Stock dividends paid on common as fol- 
lows: 1-100 sh., on July 25, 1926; 1-200 
sh., on Oct. 25, 1926, and 1-200 sh., on Jan. 
25, 1927. 


* * * 


California Oregon Power Co. 
(Controlled by Standard Gas & El. Co.) 

History: An operating company formed 
in Oct., 1920, in California. Controlled by 
Standard Gas & El. Co. through California 
Pr. Corp., a holding company. 

TERRITORY : Serves with light and power 
55 communities, located in northern Cali- 
fornia and southern Oregon, an area of 
18,000 sq. miles. Water is furnished for 
domestic purposes in Klamath Falls., Ore., 
Dunsmuir, Cal., and Roseburg, Oregon. 
Population served is over 84,000 of which 
26,438 are electric and water customers. 


Property : Owns and operates 12 hydro- 
electric plants with a combined capacity of 


89,160 H.P. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross Earnings ...... $2,913,081 $2,502,003 
*Balance for interest.. 1,793,442 1,442,879 
Interest charges ..... 668,074 673,226 

Times earned ...... 2.68 2.14 
*Balance for Dividends 1,125,368 769,653 

$ earned pfd ....... 18.20 16.29 





*Before depreciation. 
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Serving the Fastest-Growing 
Community in America! 


HEN the Southern California Edison Company was organized, there were oaly 
500,000 people in its territory; now there are 2,900,000, in a region as large as 
seven New England states, and 200,000 more people are coming every year. 


The company’s product, electric energy, is distributed in ten counties over an area 
of 55,000 square miles, serving industrial, domestic, electric railway and agricultural 
consumers. , 


Some of the more important industries served include: 


Oil Fields Rolling Mills Glass Plants 

Oil Refineries Iron Foundries Steel and Pipe Mfrs. 
Motion Picture Studios Rubber Factories Paper Products 
Cement Mills Meat Packing Plants Furniture Factories 
Steel Furnaces Oil Well Equipment Clay Products 


In this territory the use of electric energy has developed to such extensive and 
diversified proportions that a large and constant market is available for this company’s 
product. Recent surveys indicate that this market can readily be developed to a still 
greater degree. 


Ownership in this organization is vested in more than 116,000 stockholders, more 
than 90 per cent of whom live in the territory served. More than 95 per cent of the 
employes of the company are stockholders. 


SOUTHERN CALIFORNIA 


EDISON COMPANY 


Owned by Those it Serves 
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H. M. Byllesby and Co. 


NCORPORATED 


Underwriters, Wholesalers and Re- 
tailers of Investment Securities 
—Specialists in Public Utilities 


CHICAGO 
231 S. La Salle St. 


BOSTON PHILADELPHIA 
MINNEAPOLIS ST. PAUL 


DES MOINES 


NEW YORK 
111 Broadway 


PROVIDENCE DETROIT 
KANSAS CITY 


Direct Private Wires — Chicago - New York - Boston - Philadelphia 














Byllesby Engineering and Management Corporation 


Engineers — Managers | 


Standard Gas and Electric Company 
Standard Power and Light Corporation 


Allegheny County Steam Heating Company 


The Beaver Valley Traction Company 
The California Oregon Power Company 
Duquesne Light Company (Pittsburgh) 


‘Equitable Gas Company (Pittsburgh) 


Fort Smith Light and Traction Company 
Louisville Gas and Electric Company 


Market Street Railway Co. (San Francisco) 


Mountain States Power Company 
Northern States Power Company 
Oklahoma Gas and Electric Company 
Philadelphia Company 

Kentucky West Virginia Gas Company 
Pittsburgh Railways Company 

San Diego Cons. Gas and Electric Co. 
Shaffer Oil and Refining Company 
Southern Colorado Power Company 
Wisconsin Public Service Corporation 


Wisconsin Valley Electric Company 
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Map of United States Showing Territory Served by 
Subsidiary and Affiliated Public Utilities of 
STANDARD GAS AND 








ELECTRIC COMPANY 





© Electric Service 


Stcam Electric Generating Station 


LA Hydro Electnc Generating Stanon 
eee Electric Transmission Lines 
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Gas Service 


X Street Railway Service 
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Outstanding Capitalization 


coor a. ~ $14,519,300 
POOeETOe Bip CM. on ceca ccsecccn 4;340,200 
Preferred G6 GUM.. 225. kisncncccvs 853,000 
SOommon CIGO MRT) 6x csccccsccces 4,441,100 





7All of common and about 40 per cent of 
7 per cent preferred is owned by California 
Power Corp., which is controlled by the 
Standard Gas & Electric Co. . 


Diviwenps: Paid regularly on all classes 
of preferred since issuance. Dividends, if 
any, on common not reported. 


x * * 


Duquesne Light Company 


(Controlled by Standard Gas & Electric 
Co, through Philadelphia Co.) 
History: Incorporated in Pennsylvania 
in 1903 and since that time has acquired 
numerous subsidiary light and power com- 
panies, among them being, Monongahela 
Light Co., Pittsburgh City Light & Power 
Co., Diamond Light & Power Co., Equi- 
table Coal & Coke Co., Pennsylvania Light 
& Power Co., Beaver County Light Co., 
etc. Leases property of Allegheny Light 
Co. for fifty years from 1912. Company 
and subsidiaries do practically all the light 
and power business in the City of Pitts- 
burgh, Allegheny and Beaver Counties, 
Pa. Also furnishes power under con- 
tract expiring in 1963 for the Pittsburgh 
Railways Co. and affiliated companies op- 
erating in territory adjacent to the city. 
PROPERTIES : Owns two power plants with 
a ‘total generating capacity of 384,000 K. 
W., 221 substations, and 5,983 circuit miles 
of transmission line. Coal properties con- 
sist of 344 acres of surface land. 
Statistics: Sales of electricity in 1927 
are estimated at over 1,200,000,000 K. W. 
H., against actual sales of 1,150,029,045 in 
1926. Customers at the end of 1927 totaled 
274,690 compared with 248,307 in 1926. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross revenue ........ $25,728,365 $24,209,334 
Avail. for fixed chgs. . 12,351,665 10,477,256 
Fixed charges ....... 2,538,700 2,783,901 

Times earned ...... 4.75 3.68 
Balance for dividends. 9,041,637 6,976,633 

$ earned ist pfd. ... 45.21 23.25 

Outstanding Capitalization 
pice aa er $65,000,000 
lst preferred 5% cum. ........... 20,000,000 
PCAN FONE, oin.5 ool nwseee nas 25,000,000 
*Common (no par) ........... . 25,000,000 





*All owned by the Philadelphia Co. 


DivipENpDs: On Ist preferred, regularly 
from issuance to date; on participating pre- 
ferred, same rate as common until 1924-27 
when 10 per cent was disbursement. Pay- 
ments in 1928, $2.66 2/3 to date; on com- 
mon, 1916-20, 8 per cent; 1921, 8% per 
cent; 1922, 9 per cent; 1923, 9 per cent; 
1924-27, 10 per cent ; 1928, $1.33 1/3 to date. 
A stock dividend of $1,774,600 was paid 
on the common in 1924. 


* * * 


Louisville Gas & El. Co. (Del.) 
(Controlled by Standard Gas & El Co.) 


History: A holding company formed in 
Feb., 1913, in Delaware, and owns over 99 
per cent of common stock of Louisville 
Gas & El. Co. (of Kentucky), Kentucky 
Pipe Line Co., Kentucky Coke Co., Madi- 
son Lt. & Pr. Co., and Louisville Hydro- 
El. Co. 


TERRITORY: Through subsidiaries elec- 
tricity, artificial and natural gas and steam 
heat are supplied to Louisville, Ky., and 
adjacent communities. Population estimated 
at 370,000 of which 85,773 are electric cus- 
tomers. 


Property : Subsidiaries own electric gen- 
erating plants with installed capacity of 
276,599 K.W. and gas works with capacity 
of 22,000,000 cu. ft. per day. 

Statistics: Electric output of the sys- 
tem in 1927 totaled 234,238,160 K.W.H., an 
increase of 5.36 per cent over the figure 
for 1926, when the output was 222,310,255 
K.W.H. 


800 


Consolidated Income Account 
Dec. 


31—Years 1927 1926 
Gross earnings ....... $8,817,923 $8,654,675 
+Baiance for interest... 4,733,347 4,456,639 
Interest charges ...... 1,648,507 1,522,100 
Times earned ...... 07 2.83 
*Balance for dividends. 2,277, 267 2,237,458 
t$ earned Cl). A com. 4.48 4.43 
t$ earned Cl. B com. 5.21 5.24 





+Before deprec. {Without allowing for par- 
ticipating feature. 
Outstanding Capitalization 

Total PabGoe GM .. oss cscce $28,995,600 
Com. class A (no par) 607,381 shs. 
*Com. class B (no par)...... ; 257,956 shs. 

*Of which about 57 per cent is owned by 
Standard Gas & El. Corp. 





DivipENDs: Inaugurated on both Class A 
and class B common stock on Sept. 25, 1925, 
at an annual rate of $1.75 a share; reg- 
ularly quarterly since. 

* * * 


Northern States Power Co. (Del.) 
(Controlled by Standard Gas & El. Co.) 


History: A holding company formed in 
Dec., 1909, in Delaware. Owns all out- 
standing stock of Northern States Pr. Co. 
(of Minnesota) which, through its sub- 
sidiary, Northern States Security Corp., 
controls Northern States Pr. Co. of Wis- 
consin, 

TeRRITORY: The Northern States Power 
system serves the following cities, includ- 
ing surrounding communities: Minneapo- 
lis, St. Paul, etc. Electricity, gas, heat, 
street railway, telephone and water serv- 
ice is supplied in 568 communities in 
Minnesota, North Dakota, So. Dakota, 
Wisconsin and northern Illinois, to a pop- 
ulation estimated at 1,420,000, of which 
327,946 are electric customers. 

Property: Through subsidiaries controls 
26 hydro-electric and 23 steam power plants 
with 329,955 K.W. installed generating ca- 
pacity of which 109,495 K.W. is hydro- 
electric and 220,460 K.W. capacity is steam- 
electric. Controls gas works with combined 
generating capacity of 20,795,000 cu. ft. 
per day. 

Statistics: Total output of electric 
energy during 1927 amounted to 838,375,628 
K.W.H., an increase of 4.22 per cent over 
1926. Gas output came to 3,847,717,000 cu. 
wy 1927 against 3,829,223,000 cu. ft. in 
1926. 


Consolidated Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ...... $29,803,158 $28,270,716 
Balance for interest... 12,953,017 12,625,292 
Interest charges, etc. . 5,906,616 6,200,268 

Times earned ...... 2.19 2.03 
Balance for dividends. 7,046,401 6,425,024 

$ earned pfd. ...... 10.50 11.49 

$ earned com. ...... 12.91 14.73 


Outstanding Capitalization 
Total funded debt .......... $106,667,104 


Preferred 7% cum. ......... 49,022,500 
Preferred 6% cum. .......... 8,017,000 
COMMON GIRSE A sce ivan 21,924,600 
*Com. class B (no par) ...... 500,000 shs. 





*Of which Standard Gas & El. Co. owned 
over 99 per cent. 
DivipENDS: Preferred dividends have 


been paid regularly. Common received 3 
per cent in 1916, 7 per cent in 1917, 134 
per cent in 1918, 4 per cent in 1921, 8 per 
cent in 1922 to 1928. 

+ * a 


Oklahoma Gas & Electric Co. 
(Controlled by Standard Gas & El. Co.) 


History: An operating company formed 
in 1902 in Oklahoma. Absorbed operating 
properties in 1917, 1925, 1926, and 1927. 

TERRITORY: Serves with electricity or 
natural gas 147 cities and towns in Okla- 
homa, including Oklahoma City. Popula- 
tion estimated at 490,000, of which 97,168 
are electric customers and 53,189 are nat- 
ural gas customers. 

Property: Owns and operates electric 
generating plants with combined generat- 
ing capacity of 130,000 K.W. 

Statistics: In 1927 electric output to- 
taled 399,543,412 K.W.H., a gain of 89.56 
per cent over 1926. 





Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross earnings ....... $13,492,185 $10,888,761 
*Balance for interest . 5,439,913 4,061,919 
Interest charges ...... 1,894,226 2,082,994 

Times earned ...... 2.85 2.05 
*Balance for dividends 3,535,687 1,978,925 

$ earned pfd. ...... 18.53 13.59 





*Before depreciation. 


Outstanding Capitalization 
i rr $36,399,500 





"Preferred TSh GUM. «occ cece ccwce 19,082,160 
PN: Cai ndeh secs bes oden casas 10,000,000 
*Of which Standard Gas & El. owns all 


common and about 20 per cent of 7 per cent 
pfd. 


DivipeNDs: Regularly quarterly paid on 
preferred. None on common reported. 


* * * 


Philadelphia Company 
(Controlled by Standard Pr. & Lt. Corp.) 


History: A holding company formed in 
March, 1871; name changed several times 
and presented title on May 24. Owns the 
entire common and majority of participat- 
ing pfd. of Duquesne Lt. Co.; entire capi- 
tal stock of Philadelphia Oil ’Co., Equita- 
ble Gas Co., Pittsburgh & West Virginia 
Gas Co., Cons. Gas Co. of the city of Pitts- 
burgh, Pittsburgh Rys. Co., Pittsburgh 
Motor Coach Co., Beaver Valley Traction 
Co., Beaver Valley Motor Coach Co., Equi- 
table Auto Co., etc. 

In 1926 control of Philadelphia Company 
passed to Standard Pr. & Lt. Corp. 

TERRITORY : Subsidiaries serve with elec- 
tric power and light the Pittsburgh ( Pa.) 
district; with street railway and bus serv- 
ice the Beaver Valley of Beaver and Alle- 
gheny Counties, Pa., and with artificial, 
natural and fuel gas the city of Pittsburgh, 
Pa. 

Property: Through subsidiaries owns 
and operates 1,782 natural gas wells, 586 
miles (single track equivalent) of electric 
street railway, and electric generating 
plants with combined capacity of 384,000 
K.W 


Statistics: In 1927 electric sales totaled 
1,145,407,000 K.W.H. against 1,332,000,000 
in 1926. Gas sold in 1927 amounted to 
25,366,660,600 cu. ft., against 28,524,999,000 
cu. ft. in 1926. Railway passengers totaled 
262,061,272 in 1927 against 279,151,404 in 
1926. Bus passengers in 1927 aggregated 
1,176,900 in 1927 against 1,084,811 in 1926. 


Consolidated Income Account 


Dec. 31—Years 1927 1926 
Subsid. gross earnings.$1,250,924 $61,444,862 
Bal, for fixed chgs.... 29,536,179 19,583,679 
FPizead charges ........ 9,985,465 10,692,252 
Times earned ...... 2.25 1.90 
Balance for dividends. 9,417,518 7,759,393 
$ earned pfd. ...... 26.24 24.20 
$ earned com. ...... 8.87 7.33 


Outstanding Capitalization 
Total funded debt ........... $159,323,900 


Pfd. 6% cum. (par $50)...... 16,651,600 
Pfd. 5% non-cum. (par $59).. 1,442,450 
Common (par $50) oe 951,968 shs. 


DivipeNDs: On 5 per cent non-cumulative 
pid. and 6 per cent cumulative pfd., divi- 
dends have been paid regularly since is- 
suarce in 1899 and 1913 respectively. The 
common, with the single exception of 1897, 
has received dividends in every year ‘since 
1885, rate averaging 6 per cent for entire 
period. In June, 1923, rate was increased 
to 8 per cent; regularly quarterly since. 
In 1927 and 1928, a stock dividend of 
1-120th a share of common stock was paid 
on each share of stock. 

x * * 


Southern Colorado Power Co. 
(Controlled by Standard Gas & El. Co.) 

History: An operating company formed 
in Nov., 1911, in Colorado. Name changed 
to above in May, 1922. Has since absorbed 
properties of a number of operating com- 
panies. 

Territory: Serves with electric power 
and light the communities of Pueblo, Vic- 
tor, Goldfield, Cripple Creek, Cannon City, 
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lmportant Announcement 


There is one good feature about a substantial 
reaction in the stock market such as we have 
been witnessing recently; it affords the real 
investor buying opportunities. 


For a number of weeks we have been pointing 
out the likelihood of a deflationary movement as 
a corrective of the speculative excesses which in 


some cases had passed all reason and common 
sense. 


At the request of many readers who would like 
to have a definite investment program for speci- 
fied amounts, Mr. Guenther has in course of 
preparation a series of articles that will be in- 
valuable to every investor. 


The first article in this series will appear in the 
June 13th issue and will bear the title “How I 
Would Invest $5,000 Under Present Market 
Conditions.” 


To make this article doubly valuable Mr. 
Guenther will write this article from two stand- 
points. He will point out to the business man 
who can afford to take moderate risks how to 
invest $5,000 and he will also show the person 
who must follow a more conservative course how 


to invest the same amount. 


The second article in this series will deal with 
the subject “How I Would Invest $10,000.” 


These articles will be most valuable to many who 


under present inflated conditions of many stocks 
are looking for an answer to the question “Where 
can I secure reasonable safety and income yield 
with fair profit possibilities ?” 


The third article in Mr. Guenther’s series will be 
on the subject “How I Would Invest $15,000” 
and the fourth article will give his views on 


“How I Would Invest $25,000.” 


The exact dates have not been decided upon for 
the publication of the last three articles in Mr. 
Guenther’s series. If you wish to be sure to 
receive the June 13th issue, have vour subscrip- 
tion in our hands not later than June 13th. If 
your order reaches us after that date, your sub- 
scription will not begin with the June 13th issue 


unless you make a special request to that effect. 


We feel sure that most subscribers for THE 
FINANCIAL Wortp will await Mr. Guenther’s 
new series of articles with keen anticipation. 
They know from experience that his famous 
Bargain Lists proved of exceptional value to 
conservative investors who desired a combination 
of maximum safety and yield with profit possi- 
bilities. 

li you are not convinced by actual experience 
that our plan of sticking to basic values is the 
best one we feel sure that a year’s subscription 
will be sufficient to make you as enthusiastic as 
many subscribers who have been following our 


unbiased recommendations for some years. 





PROFIT MOST—— 


By Mailing 
This Coupon 
Quickly 


(If you are already a subscriber, 
please show this to a friend) 


THE FINANCIAL WORLD 
53 Park Place, New York 


For the enclosed $10.00, please enter my one-year subscription 
to your Threefold Investment Service, which includes: 


(1) The next 52 weekly issues of THe FINANCIAL (3) Free privilege of writing you for advice by letter 
Wokr tp, including recommendations of Undervalued about individual securities by including a stamped 
Securities appearing in each issue. self-addressed envelope with each inquiry. (Each 

— : ; inquiry is limited to one security.) 

(2) The next 12 monthly issues of “Independent Ap- AND 
raisals of 900 Listed Stocks.” N yue ’s C te S -estment Rule 
praisals c AS ocks. Mr. Guenther’s Complete Sound Investment Rules. 
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Independence, Rocky Ford, etc., and sur- 
rounding territory in the central part of 
Colorado, a population of about 100,000, 
of which 23,726 are electric customers. 
Also serves the city of Pueblo with electric 
street railway service. 

Property: Owns and operates 4 steam 
power stations with a total capacity of 
31,619 H.P. and one hydro-electric plant 
with a normal capacity of 1,608 H. P. 
Street railways consists of 32 miles (single 
track equipment) with 50 cars. 


Comparative Income Account 
Dec. 


31—Years 1927 1926 
Gross earnings ....... $2,327,653 $2,420,650 
*Balance for interest . 1,030,508 1,087,160 
Interest charges ...... 433,185 431,636 
Times earned ....... 2.38 2.51 
*Balance for dividends . 597,323 655,523 
$ earned pfd. ...... 14.04 16.59 
$ earned class A com. 2.76 3.61 





*Before depreciation. 


Outstanding Capitalization 


Se re $6,893,000 
*Proferred F% Cum. . .....<00< 4,253,900 
Common class A (par $25) - 2,750,000 
*Common class B (no par) .... 75,000 shs. 





*Of which Standard Gas & El. Co. owns 
all common Class B and about 16 per cent of 
7 per cent preferred. 


DivipeNps: Paid regularly quarterly on 
pfd. On common class A, inaugurated on 
a $2 annual basis Nov. 25, 1925; regularly 
since. 

x * * 


Standard Pr. & Lt. Corp. (Del.) 
(Controlled by Standard Gas & El. Co.) 


History: A holding company formed in 
June, 1925, in Delaware as successor to 
company of same name formed in Mary- 
land, Controls through 90 per cent stock 
ownership Philadelphia Co. and _ affiliated 
companies, and also owns 40 per cent of 
the stock of Market St. Ry. Co. of San 
Francisco, Cal. 


TerRITORY: Through Philadelphia Co. 
serves with electric power and light, gas, 
street railway, etc., the city of Pittsburgh 
and surrounding territory. Through Mar- 
ket St. Ry Co. serves the city of San 
Francisco, Cal., with electric street rail- 
way. 


Consolidated Income Account 


Dec. ?1—Years 1927 
Subsid. gross earnings.$71,070,494 


1926 
$71,902,486 
*Gross earnings (Stan. 


Pr. & Lt. Corp.).... 17,357,540 3,969,844 
Balance for interest . 7,312,728 3,932,884 
Interest charges ...... 1,477,958 870,298 

Times earned ....... 4.95 4.52 
Balance for dividends. 5,834,770 3,062,586 

$ earned ptd. ...... 26.52 13.92 

$ earned partic. pfd. 1.45 0.69 

$ earned com, ...... 2.02 nil 





*Consisting of interest and dividends on 
securities owned, and engineering and super- 
vision profits. 


Outstanding Capitalization 
Subsid. funded debt .......... $170,325,400 





Total funded debt (standard 
3 i! 4 eee ee ee 24,000,000 
*Pfd. 37 cum. (mo par) ...... 220,000 
*Partic, pid. (no par) «....2<< 2,960,018 shs. 
*Sommon (MO PRT) «crvcscces 440,000 shs, 
*Of which Standard Gas & El. Co. owns 


all common and partic. pfd. and 95 per cent 
of $7 pfd. 
DiviwenpDs: Paid regularly on $7 pfd. 
since issuance in 1925. : 
* *k * 


Wisconsin Pub. Ser. Corp. 

(Controlled by Standard Gas & El. Co.) 

History: An operating company formed 
in July, 1883, in Wisconsin. Has absorbed 
other operating utilities at various times, 
Owns all outstanding securities of Menom- 
inee & Marinette Lt. & Trac. Co. 

TerRRITORY: Serves with electric power 
and light, gas, and traction service 141 com- 
munities of Wisconsin, lying between Osh- 
kosh and Sheboygan on the south to High 
Falls and Menominee on the north, the lat- 





ter lying over the state line in Michigan, 
and includes a population of about 340,000, 
of which 66,313 are customers. 

Property: Owns and operates 13 elec- 
tric generating plants with an installed ca- 
pacity of 93,891 H.P., of which 39,018 
H.P. is hydro-electric; and 3 gas plants 
with combined capacity of 7,036,000 cu. ft. 
per day. 

Statistics: In 1927 electric output ag- 
gregated 153,364,676 K.W.H., a gain of 1.8 
per cent over 1926. Over two thirds of the 
total was  hydro-electrically generated. 
Gas output was 946,413,000 cu. ft. in 1927, 
a gain of 8.8 per cent over 1926. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Gross (incl. other inc.) .$4,676,215 $4,454,568 
Balance for interest ... 1,894,930 1,849,869 
Interest charges ....... 807,858 792,667 

Times Carmed .....+- 2.34 2.18 
*Balance for dividends . 1,087,072 947,202 

S earmed pid. ..cccce 14.19 18.80 





*Before depreciation. 


Outstanding Capitalization 


Total funded debt .....ccccccsccces $14,272,500 
Pfd. series A, 7% CUM. ....cscccee 3,647,100 
Pfd. series B, 64%% cum. ......... 4,013,600 
*Common (Par $10) ....ccccccscecs 5,650,000 





*All owned by Standard Gas & El. Co. 


DiviwenpDs: Paid regularly quarterly on 
7 per cent pfd. since Dec., 1922, and on 
6% per cent pfd. since Sept., 1926. 
* x * 


Third Avenue Railway Co. 


History: A holding and operating com- 
pany formed in Apr., 1910, in New York. 
Controls a large number of electric sur- 
face lines operating in New York City and 
Westchester County, including Belt Line 
Ry. Corp., Dry Dock, East B’way & Bat- 
tery R.R. Co., N. Y. C. Interborough Ry. 
Co., Union Ry. Co. of N. Y. C., West- 














(2) 


(3) 


unification or consolidation. 
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We Recommend As An Attractive High Grade Investment 


$250,000 


Brooklyn Union Elevated Railroad Co. 
First Mortgage 5s, due Feb. 1, 1950 


(Non-callable) 


(1) Direct underlying assumed obligation of the New York Rapid Transit Corporation, controlling 
all subway and elevated lines of the B. M. T. System. Secured by a first closed mortgage on 1m- 
portant rapid transit lines and franchises; also a second mortgage on the Kings County Elevated 
division, subject to the 4s of 1949. 


Together with Kings County Elevated 4s, 1949, constitutes an absolute first charge against combined 
net earnings of the entire subway and elevated lines of the B. M. T. System. 


For the fiscal year ended June 30th, 1927, Company’s preferential earnings as reported under 
operating contract No. 4 with the City of New York, were $11,098,906 or over 10 times combined 
interest requirements on both Brooklyn Union Elevated 5s and Kings County Elevated 4s. 


An important development has recently occurred whereby directly covered air rights above track- 
age have been leased for real estate development, as done on Park Avenue by New York Central. 


Rapid Transit Divisions covered by this mortgage hold one of the key positions to any plan of 


Outstanding since 1889 and interest promptly and regularly paid. 
the old Brooklyn Rapid Transit this issue was adjudicated prior in lien to the Receiver’s Certificates. 


With other comparable high grade public utilities commanding a yield of 4.40 to 4.85, we consider 
these bonds an outstanding and attractive purchase. 


Listed on the New York Stock Exchange 
Price at the market to yield about 5.10%, 


F. J. LISMAN & CO. 


Members of New York Stock Exchanae 


In fact, during receivership of 











Tel. Beekman 0260 
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chester EI. 
etc. 

TERRITORY: Owns or controls a street 
railway system of about 343 miles, includ- 
ing important lines in Manhattan, all of 
the street railway lines in the Bronx, and 
all of the street railway lines in the south- 
ern part of Westchester County. 

Property: Directly or indirectly owns 
342.9 miles (single track equivalent) of 
electric street railway, with a total of 1,643 
cars. 

;Stratistics: Revenue passengers car- 
ried in 1926 totaled 284,234,095, compared 
with 281,354,204 in 1925. 


fLatest available. 


R.R. Co., Yonkers R.R. Co., 





Consolidated Income Account . 


June 30—Years 1927 1926 
Gross earnings ....... $15,332,549 $14,666,998 
Balance for interest... 3,072,656 2,725,289 
Interest charges ...... 2,795,840 2,687,395 

Times carned ....60s 1.10 1.08 
Balance for dividends. 276,816 37,893 

$ earned com. ..... 1.64 0.23 


*Outstanding Capitalization 
Total funded debt (incl. subsid.)..$49,526,500 
NUE MOE canned 5008 s044s000% 16,590,000 





*Dec. 31, 1927. 


DivipENDs: Paid 4 per cent on common 
in 1916; none since. 
* * * 


Twin Cities Rapid Transit Co. 


History: Incorporated in 1891 in New 
Jersey and controls through stock owner- 
ship the Minneapolis Street Ry. Co., St. 
Paul City Railway Co., Minneapolis & St. 
Paul Suburban Railway Co., Minnetonka 
& White Bear Navigation Co., Twin City 
Motor Bus Co., Rapid Transit Real Es- 
tate Corp., Transit Supply Co., Yellow 
Cab Corp. of Minnesota. Serves the 
cities of St. Paul and Minneapolis and 
intervening and adjoining territory with 
street railway, bus and taxi service, oper- 
ating under indeterminate permit from 


the state. Population served, more than 
800,000. 
Properties: Operates a total of 512 


miles of track. 

STATISTICS: Passengers carried in 1927 
totaled (including transfers) 243,103,347 
against 260,074,929 in 1926. 


Consolidated Income Account 
Dec. 31—Years 27 


Gross earnings ....... ae 21, 409 933, ae 359 


Balance for interest .. 2,274,808 2,450,161 

Interest charges ..... 1,002,207 1,013,356 
Times earned ...... 2.28 2.43 

Balance for dividends 1,272,601 1,436,805 
$ earned preferred .. 42.42 47.89 
$ earned common .. 4.83 5.58 

Outstanding Capitalization 
Total funded. debt ... ....seccs.e $37,473,000 
Preferred TH GUM. ..2.cesccevs 3,000,000 


Common ($100 par) 220,000 shs. 
Divipenps: Preferred dividends at 7 per 
cent since 1899 to date. Common divi- 
dends at varying rates from 1 per cent to 
6 per cent since 1899. Common dividends 
in recent years: 1922, 6 per cent; 1923, 6 
per cent; 1924, 4 per cent; 1925, 5 per 
cent; 1927, 5 per cent; currently at rate 
of 4 per cent per annum. 
_— 


United Gas Improvement Co. 


History: <A holding company formed 
in June, 1883, in Pennsylvania. Nature of 


business may ‘be described as follows: (1) 
to invest in utility securities; (2) to man- 
age and operate utility properties ; (3) 


general engineering work of all kinds in 
connection with operating public utilities. 
At present time owns securities of, con- 
trols, or is affiliated with several hundred 
utility companies in all parts of the coun- 


try, principally in the eastern Atlantic 
states. 
Hoitpincs: Among companies in which 


an interest, not necessarily controlling, is 
held are the following: American Gas 
Co., American Public Utilities, American 
Superpower Corp., Connecticut Electric 
Service Co., Kansas City (Mo.) Gas Co., 
Manchester (N. H.) Gas Co., Midland 
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How to Make Your Funds Work 
More Intensively 








Name 


Tue INVESTOR who buys just ordinary bonds has to 
accept a limited return on his money. The investor in 
HODSON PARTICIPATING BONDS receives more than an 
average return (6% bond interest plus a share of profits) 
and is assured of safety in the fact that no Hodson Bond 
has ever defaulted. Participation Bond owners 
ahead” much faster than those who attempt financial inde- 
pendence without the aid of Profit Sharing. 


GETTING AHEAD! Mail the coupon 
for this booklet, which shows how. 





CLARENCE HODSON & CO. Nc 


165 BROADWAY New York CORTLANDT 6251 
SEND ME BOOKLET F-373 


“get 








Address 



































Utilities Co., Minneapolis Gas Light Co., 
Mohawk Hudson Power Corp., Northeast- 
ern Power Corp., Philadelphia Electric 
Co., Philadelphia Gas Works, Public Serv- 
ice Corp. of N. J., Southeastern Power & 
Light Co., etc. In addition owns entire 
capital stock of 2 industrial companies, the 
Welsbach Co., which manufactures gas 
and electric equipment and accessories and 
the U. G. I. contracting company, which 
plans and constructs utility plants and 
developments. Philadelphia Electric Com- 
pany was acquired in 1927 on the share 
exchange basis, one share of U. G. I. being 
given for each two shares of Philadelphia 
Electric. 


Comparative Income Account 


Dec, 31—Years 1927 1926 
Gross incl. other inc. .$13,939,290 $11,062,811 
Bal. for dividends .... 12,934,457 9,342,614 

*$ earned com. ..... 6.07 5.55 





*On stock outstanding Dec. 31, 1927. 


Outstanding Capitalization 





Total funded debt «0.6.6 ccecesicas None 
+Capital stock (par $50) ......... $199,457,450 
tIncluding $92,953,050 issued in exchange 


for Phila. Elec. Co. shares. 


Divipenps: Paid regularly on preferred 
since issuance in 1920, and until retirement 
in 1925. On common at rate of 8 per cent 
per annum, from 1899 to 1920; 4 per cent, 
1921 to 1922; 6 per cent in 1923: 7 per 
cent, 1924 to date. Recent extra dividends : 
1925, 3 per cent; 1926, 25 per cent in 
stock ; 1927, $4, and quarterly since. 

*x* * * 


The Philadelphia Electric Co. 


(Controlled by United Gas Impr’v’m’t) 

History: An operating and_ holding 
company formed in Oct., 1902, in Pennsyl- 
vania. Controls through stock ownership 
Delaware County El. Co., Philadelphia F1. 
Pr. Co. (which controls Susquehanna Pr. 
Co.) and Electric Realty Corp. In 1926, 
together with Philadelphia El. Pr. Co. and 
Susquehanna Pr. Co., was jointly granted 


a license to contract for a hydro-electric 
development near Conowingo, Md., on the 
Susquehanna River. The initial installa- 
tion will have a rated capacity of 378,000 
H.P. and will be completed in the last half 
of 1928. A 50-year contract was entered 
into with Pennsylvania Water & Pr. Co., 
whereby through additional head available 
at the Conowingo plant, about 94,000,000 
K.W.H. annually will be added. In April, 
1927, contracted for purchase of Eastern 


Pr. Co., Southern Pennsylvania Pr. Co., 
and Northern Maryland Pr. Co. In 1927 


United Gas Improvement Co. offered com- 
mon stockholders 1 share of United Gas 
Improvement for each 2 of Phila, Elec. 
Co. Over 95 per cent of the stock has 
been exchanged to date. 

TERRITORY: Together with subsidiaries 
serves the city of Philadelphia and vicinity 
with electric light and power. Total popu- 
lation about 2,200,000, of which 453,170 are 
customers. 

Property: Including subsidiaries, owns 
and operates 6 generating stations with a 


combined capacity of 596,750 K.W., and 
power is distributed through 39 sub- 
stations. 


Statistics: In 1927 electric output ag- 
gregated 1,860,613,001 K.W.H., compared 
with 1,550,948,104 K.W.H. in 1926. 


Consolidated Income Account 


Dee. 31—Years 1927 1926 
Gross earnings ....... $39,806,287 $36,706,585 
Balance for interest.. 16,053,373 14,346,486 
Interest charges ...... 5,200,342 4,084,136 

Times earned ...... 3.09 3.51 
Balance for dividends. 10,853,031 10,262,350 

$ earned com. ...... 2.82 2.95 


Outstanding Capitalization 


Total fun@ed Cent «....cscnccnvewc $192,370,200 
*Capital stock (Par $25) 92,953,025 


*Owned 95 per cent by U. G. I. Co. 


DiviwenpDs: Paid regularly on preferred 
since issuance and until redeemed in Sept., 
1925. On common payments have been 


803 
























The trend of 
stock prices 


—a bear market ahead? 
































Does the recent action 
of the market indicate a 
bear market in the mak- 
ing? Many of the specu- 
lative favorites have suf- 
fered drastic declines, 
running to as much as 70 
points. 















































Is this a time to purchase 
stocks on reactions, or to 
sell your holdingson rallies? 




















We feel strongly that with 
conditions as they now are 
everyinvestorshould make 
a most thorough study 
before deciding what ac- 
tion to take. 


A Special Report 


We have available a re- 
port on current conditions 
that (1) outlines a sound 
investment ratio (2) dis- 
cusses the trend of prices, 
and (3) makes concrete rec- 
ommendations. A copy 
will be sent free. 


BROOKMIRE 


ECONOMIC SERVICE INC. 
570 seventh Ave., New York 
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NOMS. .ccoccccocccccecsesccccceocces 
Address. 


eeeeeeeeserereseseeseseeeeees 

































































Investment Suggestion 





We Recommend 


| The 
Maytag Co. 


Cumulative $6 
First Preferred Stock 


Price to yield about 5.94% 


Circular upon request 


Mc DONNELL & (o. 
120 BROADWAY 
NEW YORK 


Members New York Stock Exchange 





| San Francisco 























maintained since 1902; 7 per cent, 1914, to 
June, 1922, when the rate was increased to 
8 per cent, and maintained to date. In 
Sept., 1926, paid an extra dividend of 2 
per cent. 

a x x 


United Light & Power Co 


History: A holding company formed 
in Nov., 1923, in Maryland. Controls 
through stock ownership United Lt. & Rys. 
Co., Tri-City Ry. & Lt. Co, and a large 
number of other operating subsidiaries 
(see appended statements ). 

TERRITORY: Subsidiary operating com- 
panies serve an aggregate population of 
over 2,000,000, with either (in some cases 
two or more) of the following public util- 
ity services: Gas, electric light and power, 
heat, artificial ice, cold storage, street rail- 
way and interurban railway transportation, 
etc., over 438 communities located in 10 
states, including Iowa, Tennessee, Indiana, 
Ohio, New York, Illinois, Nebraska, Kan- 
sas, Missouri, Manitoba (Canada). Im- 
portant cities served include Cedar Rapids 
and Davenport, Ia.; Brooklyn, N. Y.; Kan- 
sas City, Kan.; Lincoln, Neb.; Moline, II1.; 
Columbus, O., etc. 

Property: Subsidiaries own and operate 
20 gas generating plants with combined ca- 
pacity of 12,000,000 cu. ft. per day; electric 
plants with installed generating capacity of 
491,000 K.W.; street and interurban rail- 
way systems, ice, steam heat, and cold 
storage plants. Gas meters in service total 
141,394 and electric meters 322,148. 

+Sratistics: In 1926 combined gas out- 
put aggregated 4,632,267,700 cu. ft. com- 
pared with 3,609,672,600 cu. ft. in 1925. 
Electric output in 1926 totaled 799,857,084 
K.W.H., against 719,300,169 K.W.H. in 
1925. Revenue passengers carried (street 
and interurban) totaled 1,356,062 in 1926 
compared with 1,582,593 in 1925. 





fLatest available. 


Consolidated Income Account 


Dec. 31—Years 1927 1926 
Subsid. gross earnings.$43.599,338 $42,144,980 
Balance for interest.. 12,986,947 10,622,740 
Interest charges ...... 4,244,031 3,758,848 

Times earned ...... 2.83 2.82 
Balance for dividends. 4,427,394 3,013,919 

$ earned pfd. Class A 27.55 19.10 

$ earned pfd. Class B 40.01 26.10 

$ earned com. ...... 1.07 0.56 


Outstanding Capitalization 
Total funded debt ........... $163,022,300 


Pfd. Cl. A, $6.50 cum. (no par) 160,488 shs. 
*Partic. pfd. Cl. B, $3.50 cum. ; 
[ : DawGacen nes siee wes 84,446 shs. 


Common Cl. A (no par) ...... 
Common Cl, B (no par) 


1,982,691 shs. 
1,000,000 shs. 





*Entitled to receive $4 per annum when- 
ever annual rate on Class A and B common 
stocks exceeds $1.40 each. 


Divipenps: Paid regularly on class 
“A” preferred since issuance, and on class 
“B” partic. preferred at rate of $4 per 
annum from 1924 to date. In May, 1923, 
all preferred stockholders received rights 
to subscribe to common stock to extent of 
5 per cent of holdings. Dividends on old 
no par class “A” and “B” stocks as fol- 
lows: 1924, 80 cents; 1925, $1.95; Feb. 1, 
1926, 60 cents. On Mar. 4, 1926, common 
stock was split on basis of one old no par 
share for 5 new no par shares. Dividends 
on present no par class “A” and “B” com- 
mon stocks inaugurated May 1, 1926, on a 
36-cent annual basis, raised to 48¢ per an- 
num in 1927 and maintained since. 


*x* * * 


United Light & Rys. Co. 
(Controlled by United Lt. & Pr. Co.) 


History: A holding company formed 
in Sept., 1920. Controls through stock 
ownership Continental Gas & El. Corp., 
Riverside Pr. Mfg. Co., Brooklyn Borough 
Gas Co., Ohio Utilities Co., Ohio & West- 





ern Utilities Co., etc. Also has substantial 
investments in the stocks of American Lt, 
& Trac. Co., and Detroit Edison Co. 


Consolidated Income Account 


Dec. 31—Years 1927 1926 
Subsid. gross earns. ..$32,282,742 $29,297,094 
ee er 10,616,695 9,898,291 
Balance for dividends. 5,021,043 4,089,375 

(U. L. & Rys. Co.) f 

$ earned prior pfd. . 40.81 40.69 

Outstanding Capitalization 
Subsid. funded debt ....cccscccexs $69,873,750 
Prior pfd. 7% cum. (1st ser.)...... 5,118,300 
Prior pfd. 6.36% cum. (1925 ser.).. 7,200,000 
*Common ttt ete eee eee eee 35,923,000 





*All owned by United Lt. & Pr. Co. 


DiviveNDS: Paid regularly on both 
classes of preferred stock. 
x * 


Continental Gas & Electric Corp. 
(Controlled by United Lt. & Rys. Co.) 


History: A holding company formed 
in Nov., 1912, in Delaware. Controls 
through stock ownership Columbus Ry. Pr. 
& Lt. Co., Canada Gas & El. Corp., Have- 
lock El. Lt. Co., Iowa Service Co., Lincoln 
Pub. Ser. Co., Kansas City Pr. & Lt. Co., 
Kansas City Pr. Sec. Co., Maryville El. Lt. 
& Pr. Co., Nebraska Gas & El. Co., etc. 


TERRITORY: Through subsidiaries serves 
with electric light and power and street 
railway service Columbus, Ohio, and sur- 
rounding territory; does all of the electric 
light and power business in Kansas City, 
Mo.; sells power in 14 nearby counties in 
Missouri and Kansas; supplies electricity 
and gas to Brandon, Prov. of Manitoba, 
Canada. Furnishes electric light and 
power to a total of 300 cities and com- 
munities and gas to several cities in Iowa, 
Nebraska and Missouri with an aggregate 
population of 1,090,000, of which over 
267,212 are customers. 

Property: Subsidiaries own and operate 
electric plants with a combined installed 
generating capacity of 455,000 K.W., with 
2 other stations put in service in 1926: one 
on Scioto River near Columbus, O., with 
60,000 K.W., capacity, and one at Borger, 
Tex., with 15,000 K.W. capacity. 


Comparative Income Account 


Nov. 30—Years 1927 Dec. 31, 1926 
Gross incl. subsid.....$29,498,580 $26,658,854 
Bal. for int. (C.G.&E.) 76,236,184 *7,848,864 
Interest charges ..... 1,800,000 1,651,315 

Times earned ....... 3.46 4.75 
Balance for dividends +4,436,184 *6,197,549 

$ earned prior pref.. 37.64 52.57 





*Before depreciation. 
+After depreciation, 


Outstanding Capitalization 
Total funded debt incl. subsid. .$98,536,100 
a ge ee a ee 11,778,500 
*Common (no par) 196,800 shs. 





*Of which United Lt. & Rys. owns a large 
majority. 


Divipenps: Paid regularly on prior pre- 
ferred since issuance in 1912. Present rate 
on common, $4.40 per annum, quarterly. 


* * * 


Kansas City Power & Light Co. 


(Controlled by Continental Gas & El. 
Corp.) 

History: A holding and operating com- 
pany formed in July, 1922, in Missouri. 
Controls through stock ownership a num- 
ber of companies operating in the State oi 
Kansas, including Standard El. Lt. Co., 
Kansas City Pr. & Lt. Co., Kansas City EI. 
Ry. Co., Kansas City El. Lt. Co., ete. 

TERRITORY: Serves with electric light 
and power Kansas City, Mo., and supplies, 
either wholesale or retail, the power re- 
quirements of 17 counties of Missouri and 
Kansas. Total population served approx!- 
mately 700,000. 

Property: Owns and operates 4 electric 
generating plants with normal installed ca- 
pacity of 153,475 K.W. and with an ultt- 
mate capacity of 240,000 K.W. 
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Statistics: In 1927 electric output 
|| totaled more than 410,000,000 K.W.H., 
‘| compared with 356,310,864 K.W.H. in 1926, 
Comparative Income Account Your 
Dec. 31—Years 1927 1926 
Gross incl. other inc. gree ee x6 
Bal f t. and d ,246,64 ,705, 
Our Weekly |] Int. and deprec. ches. 3.073749 2,866,580 Securities 
Bal. for dividends .... 3,172,898 2,839,038 
H $ earned 1st pfd. ... 22.66 25.80 
BULLETIN | Outstanding. Capitalization should be reviewed from 
Total funded debt ............ $28,000,000 time to time by experi- 
Ist pfd ser. A, $7 cum (no par) 110,000 shs. enced investment analysts. 
. 1st pfd. B, $6 cum. (no par).. 30,000 shs. 
discusses 1s. *Cormamon: Gio: par) «. ...06:0:060 320,000 shs. Our Department of Re- 
*All owned by Kansas City Pr. Sec. Corp., a search and Statistics will 
| CONSOLIDATED CIGAR eee Sree eee ee ee be pleased to review your 
CORP. noogee ge Paid regularly on both. holdings upon _ request 
classes of first preferred since issuance; d with h 
| PHILIP MORRIS & co., series “A” lst preferred from Oct., 1922, SO I RE 
LTD. if and series “B” Ist preferred from April 
| AMERICAN DRUGGISTS | !: 1927. ee 
| nag RES | Utilities Power & Light Corp. 
O History: A holding company formed rR bh 
CO. OF AMERICA in Mar., 1915, in Virginia, Among the Paine, Webber 
companies owned or controlled (including 
Cio BM those in the process of acquisition in June, & Gn 
a 5. . A Ca 1927), are: Laclede Gas & El. Co. (St. ESTAREISHED 1900 
Louis) ; Laclede Gas Light Co., Laclede 
Power & Light Co., Indianapolis Pr. & Lt. 25 BROAD ST. NEW YORK 
Corp., Interstate Power Co., Eastern New camel ‘i 
Gurnett & Co. Jersey Power Co., Colonial Gas & El. Co., Boston Philedelphia — 


Derby Gas & El. Corp., Newport Electric Albany Hartford 
Members New York Stock Exchange Corp., and Central States Utilities Corp. 

In addition is acquiring St. Louis Coke & 
120 Broadway New York Iron Corp., which has the second largest 


Telephone RECTOR 9420 | States. All property of the latter corpora- 
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tracts for distribution in St. Louis. TRusr company 
Territory: Controls, directly or through | 149Broadway Branches trom Battery to Bronx 
subsidiaries, public utility systems (includ- 
ing those in the process of acquisition ) 
operating in over 500 important cities and 
towns in 14 states. The total population of 
the territory served is about 2,100,000. The 
systems furnish electric and/or gas service 
to over 457,599 customers. ’ H C 
° Property: Combined physical proper- Mm 
A Special Letter ties of the public utility systems include A oO es ar 
electric generating stations with a total in- ° 
stalled capacity of 210,000 K.W., with cur- |f OF Trip Abroad — 
on rent distributed over 3,190 miles of trans- 


mission lines; and 9 gas plants with com- r 1 a Da 
bined capacity of 25,000,000 cu. ft. per day. Yours fo $ y 





by-product coke oven plant in the United | 

tion is to be transferred to St. Louis Gas | PHaxX JUNE CIRCULAR 
|  Boeton Portland Bangor & Coke Corp., which will supply gas to | Descriving Fifty 
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Sratistics: Electric output for the year — a 
erro ended Dec. 31, 1927. was 585,577,052 geneaic, iki takaiiaah thames 
gg tg 2d bor age ended monthly installments of only 
a 5 SEE Se ermese £8. Ft. $31.50 each, it will, in 120 
e aScQO Income Account months, bring you $5,000 to 
Wit Stucaae +989 cover the first payment on a 
Subsid. gross earnings ........... $27,931,466 home—buy an automobile or 
Balance for interest (U. Pr. & Lt. finance a trip to Europe. 
will be forwarded EE nai ceask ans snaiownebea ies 3,521,104 , ; 
Interest charges .........-eec0eee: 556,562 Read the facts regarding this 
on request NE i cs wamcncndenaiern 6.32 guaranteed investment plan, 
Balance “ aaa Seee'seewees 6 —“<- offered by this third-of-a- 
Ds tn. Siew kn wer century old house with assets 
we *$ earned com. Class B ......... 1.18 of over $20,000,000. 
*Based on outstanding below, without giv- Send Coupon Now for 
ing consideration to participating feature, Booklet F.W.-19 
Ask for F.W. 51 Class B earnings based on amount after al- 


lowing $2 a share on the Class A stock. 


Outstanding Capitalization INVESTORS SYNDICATE 


Subsid. funded debt ....... $106,113,500 Established 1894 
Total funded debt (U. Pr. & 
BRUNING, JACKSON & Co. Bibs CGB 6s sisie ies wloiels neler 20,000,000 100 North Seventh St., 
Prererred- TSo CUM. o0.o.0:0. 0 0 161,307 shs. Mi li Mir 
Members New York Stock Exchange Common class A (no par).... 554,221 shs. imneapolis, Irn. 
Associate Members N. Y. Curb Market Common class B (no par).... 681,578 shs. New York Office: 17 East 42nd Street 
60 Broad S N _ Divivenps: Paid regularly on preferred OGese ie Peinsipel Chiles 
roa t. ew ior since issuance in June, 1927. Dividends on 
class A common stock inaugurated on an NAME ..-+eecccccvcseccecsccccens 
Branch Office annual basis of $2 a share in Apr., 1925; 
" regularly quarterly since. At time of divi- ADDRESS...... Sete ee eereeseeeeee 
475 Fifth Ave. | New York 


dend, class A stockholders were offered 
option of receiving either 50 cents in cash 
or stock at rate of 1/40th of a share. 
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bond men at any office. 








Distribution as a Factor 
in Marketability 


1 ipa investor's best assurance of ready salability in his 
securities is to choose issues which, in addition to 
being well secured, have also been widely distributed and 
are favorably known among investors. 


Extending to the principal markets both in this country 
and abroad and numbering among itscustomers a broad list 
of banks, institutions and private investors, The National 
City Company achieves broad and effective distribution 
on issues with which it is identified. 


Through its Trading Department, and through its private 
wire system connecting over fifty American offices, the 
Company is always in touch with the buying and selling 
side of the market, and can provide reliable quotations on 
any of its issues or execute transactions when investors 
wish to add to or dispose of any of their holdings. 


National City service is available through experienced 


Our monthly offering list of selected investments 
will be sent regularly to those who request it. 


The National City Company 


Head Office: Nationat City Bank Burtpinc, New York 


Local telephone directories give addresses and telephone numbers of branch 
offices. 11,000 miles of private wires to serve you quickly and effectively. 
































No dividend paid on class B common to 
Jan. 2, 1925, when a stock dividend of 
1/10th of a share was paid. On Apr. 1, 
1926, dividends were inaugurated on the 
class B stock with a payment of 25 cents; 
and regularly since to date. An extra pay- 
ment of 41 cents per share was made on 
the class B in 1927 and again in Jan., 1928, 
Subsequent to Apr., 1926, class B_  stock- 
holders were offered option of receiving all 
dividends at rate of 1/10th of a share for 
each $1 dividend to which they were en- 
titled. 


* * * 


Laclede Gas and Electric Co. 
(Controlled by Utilities Pr. & Lt. Co.) 


History: A holding company formed 
in March, 1924, controls through stock 
ownership Laclede Gas Light Co. In 1927 
acquired control of Laclede Pr, & Lt. Co. 
(See appended statement). Also owns 


stock in Laclede Securities Co., Illinois & 
Missouri Pipe Line Co., and Venice Gas 


806 


Co. Common stock of company was ac- 
quired by Utilities Power & Light Corp. 
in June, 1927. 


Comparative Income Account 


Dec. 31—Years 1927 1926 
Dividends received $788,471 $653,083 
Balance for interest... 1,055,919 742,604 
Interest charges ..... 329,000 328,650 

Times earned ...... 3.21 2.34 
Balance for dividends. 667,548 411,401 

$ earned pr. lien.... 29.60 18.28 

$ earned pfd. ...... 40.48 20.15 
OIRO - -kesiess<bnnae 2.11 1.01 


Outstanding Capitalization 


Total Cunmded: Gebt oon sccccocccd $4,700,000 
Petor tien FG POM. 6h scesccacen 2,250,000 
Preferred: 7% OCWUOA <.s% ds occiens 1,260,000 


*Common (no par) 200,000 shs. 





*All owned by Utilities Pr. & Lt. Co. 


Divivenps: Paid regularly on prior lien 
and preferred stocks since issuance. Initial 
dividend on common of 60 cents a share 
paid January 2, 1926; $1 on Jan. 2, 1927. 
Recent dividends not reported. 








The Laclede Gas Light Co. 
(Controlled by Laclede Gas & El. Co.) 
_ History: An operating company formed 
in March, 1857. In Jan., 1927, the electric 
business of this company was taken over 
ref a new company called Laclede Pr. & Lt, 

oO. 

TERRITORY: Does the entire gas business 
of the City of St. Louis, Mo., serving a 
population of about 800,000. 

Property: Owns and operates 3 gas 


plants having a combined capacity of 41,- 
000,000 cu. ft. per day. 


Comparative Income Account 





Dec, 31—Years 1927 1926 
Gross earnings ........ $7,526,796 $8,659,854 
Balance for interest ... 3,200,205 3,515,759 
Interest charges ...... 1,627,500 1,627,500 

Times earned ....... 1.82 2.03 
Balance for dividends . 1,432,034 1,779,552 

S earned pla. ......% 57.28 71.18 

$ earned com. ...... 12.22 15.46 

Outstanding Capitalization 
Total Camden Gat oicciccescceces $30,500,000 
PRBCOTLOR BG CUM. oc vicccnscicevos 2,500,000 
PNR. 3 win Skis ones nie ep Wee eee 10,700,000 
*Of which Laclede Gas & El. Co. owns 


61.1%. 


DivipeNDS: Preferred dividends have 
been paid regularly since 1890. On common 
from 1910 to March 15, 1919, 7 per cent 
annually, resumed dividends at same rate 
Sept. 15, 1922; 134 per cent extra Dec. 15, 
1922, and two special recoupment dividends 
of 3% per cent each in July and Dec., 1923. 
Rate increased to 8 per cent Dec. 1, 1924. 
Regularly since with 2 per cent recoupment 
paid in 1925 and 1926, and four extras of 
50 cents each in 1927. 


* * * 


Western Union Telegraph Co. 


History: Organized in New York in 
1851 and present name adopted in 1856. 
Has acquired by purchase since inception 
some 535 telegraph companies. Among the 
companies controlled by lease or stock 
ownership are. American Telegraph & 
Cable, Franklyn Telegraph, Gold & Stock 
Telegraph, International Ocean Telegraph, 
American District Telegraph of N. J., New 
York Mutual Telegraph, Northwestern 
Telegraph, Pacific & Atlantic Telegraph, 
Mexican Telegraph, etc. 

ProperTIEs: The system owns 214,799 
miles of pole lines; 1,747,565 miles of 
wire; 3,119 miles of land line cables; 29,- 
092 miles of ocean cables; and 24,765 tele- 
graph offices. 


Comparative Income Report 


Dec. 31—Years 1927 1926 
Gross income ....... $134,460,816 $136,404,026 
Avail. for interest 18,614,784 17,631,194 


Interest Charges 3,584,330 2,426,14: 


) 
Times earned ...... 5.20 7.27 
Balance for divs. .... 15,030,453 15,205,049 
$ earned common .. 15.10 15.24 


Outstanding Capitalization 


Dotal fanded: Gave ...«.<x« s00000% $72,651,020 
RON ON 6c winie die Weee es 997,865 shs. 


Diviwenvs: Paid on common at varying 
rates since 1857, with exception of years 
1871-73. In recent years, 7% from 1917- 
1925; 1925 to date, 8%. 
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Yale Electric 


Corporation 


Ten-Year 612% 
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Our current list includes a care- 
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sented to the country by these proposals 
for Government in the power business at 
Muscle Shoals, Boulder Dam and else- 
where. Let the legislation become law, and 
we face the beginning of an electrical 
monopoly by Government. It might take 
years to bring about, but there is the pros- 
pect. Is it one this country can face with 
equanimity ? 


The “Electrical Trust” 


A great deal has been said and written 
lately about the “electrical trust” and its 
dangers to the public. If there had been, 
or if there were an electrical trust in 
private control, there might be reason for 
the alarm which is manifested. There is 
not, and there cannot be, such a trust as 
that term is ordinarily understood for 
whatever the concentration of ownership 
of electrical utilities, their business remains 
local, and is transacted under the super- 
vision and regulation of public authorities. 
These authorities have jurisdiction over the 
essential elements of the business, including 
the price, and unless they are utterly un- 
trustworthy and false to their oaths of 
office the public cannot be victimized. But 
if there becomes, by Government competi- 
tion and Government absorption, a Govern- 
ment monopoly of the power and light 
business, what will happen? The public 
will have no appeal from the practices, 
rules and edicts of the giant bureaucracy 
which will administer affairs, It will find 
all the inconveniences, annoyances and 
evils which it found in Government opera- 
tion of the railroads multiplied a thousand- 
fold and made definite and personal in 
their application in every home, every store, 
every factory. It will find political rule, in 
short, in charge of its life. 


View Even Fantastic 


Such a view may be termed extreme, 
even fantastic. It is not. It is merely 
setting forth the full extent of possibili- 
ties. And in consideration of this situa- 
tion the American public, if it is wise, will 
face and consider the full extent of possi- 
bilities. 

Do we, as citizens and voters, want a 
departure from our American system of 
keeping Government out of business? 


Do we want Government competition 
with the power and light industry as it is 
now—owned and operated by private capi- 
tal, under public supervision and regula- 
tion? 

Do we want a Government power monop- 
oly, administered by a bureaucracy reaching 
into our homes and places of business, 
politically controlled and administered? 


These are the basic elements in the sit- 
uation presented at Washington. They are 
important in their bearing on the future of 
the power and light industry; but they are 
far more important in their bearing on the 
future of all American business, and of 
America itself, as we have shown it. 
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New York’s Water Power 
(Continued from page 730) 
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our people throughout the State at all 
times. They have anticipated their needs 
and have been prepared for them. 


Under the central station system of pro- 
viding power, industry has become motor- 
ized. Its electrification became necessary 
in the field of competition to reduce costs. 
In some lines of industry, we find 100 per 
cent of motorization, and late statistics 
show that taking our factories as a whole, 
73 per cent use electric motors for their 
power. This is the highest degree of in- 
dustrial electrification anywhere in the 
world; Germany having 66 per cent and 
England 48 per cent. This is a very im- 
portant factor in our increased production 
and the high wage levels which prevail in 
this country. The increased use of elec- 
tricity in the home in the past few years 
is almost beyond comprehension. In 1927, 
electric service was extended to 1,250,000 
homes for the first time. This provided 
not only electric lights but also household 
appliances which mean so much toward the 
elimination of the work of the housewife. 


“Cheap Power” a Fact 


We hear in the discussions of this sub- 
ject, a great deal about cheap water power, 
and while this discussion has been going on, 
scientists have brought about such changes 
in the manufacture of fuel generated power 
that they are within striking distance of 
the cost of water power. During the past 
few years, great advances have been made 
in the capital cost of our modern steam 
stations, and in the larger ones a reduction 
from $140 to $100 per kilowatt installed 
capacity, has been brought about. 


The average fuel consumption in 1919 
was 3.1 lbs. of coal per kilowatt hour but 
in 1926, it was 1.8 lbs., but there are large 
individual plants of greater modern eff- 
ciency now producing energy with 0.9 Ibs. 
of coal per kilowatt hour and there is still 
room for great improvement in the efh- 
ciency of steam plants; whereas, we have 
had hydro-electric installations for some 
time with over 90 per cent efficiency. 


The cost of producing the energy at the 
switchboard is a very small part of the 
total cost of bringing the energy to the 
customer’s premises, and while it varies in 
different localities, generally less than 15 
per cent of the customer’s bill was for the 
power itself, the balance of the cost being 
for transmission and distribution, and the 
expense incidental thereto. 

As I pointed out in the beginning, 
far 


as 
as our Government is concerned, the 
water power developments available 
principally on the St. 
Niagara Rivers. Let us examine briefly 
where this power would find a market be- 
cause I anticipate that no one would under- 
take the development of this 
amount of energy without first 
where it could be sold. The peak demands 


for power throughout the state are always 


are 


Lawrence and 


enormous 
finding 
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during the so-called “industrial hours.” 
fhe capacity of our present producing 
plants, both water and coal, are measured 
by the demand made upon them during the 
so-called “peak hours” which necessarily 


leaves idle a large amount of capacity dur- American Tobacco Co. 


ing other hours of the day. 





The waters of the St. Lawrence and 
Niagara Rivers run in even flow con- 
stantly throughout the twenty-four hours 
every day in the year, except for a short 
time when the flow is obstructed by the ice 
floes in that northern climate. Recogniz- 
ing this situation, a study of the St. Law- 
rence River was made by a group of pri- 
vate interests who formed the so-called ae 
“Frontier Corporation” which it was showr 
was owned by the General Electric Com- 
pany, the DuPont Company of Delaware 
and the Aluminum Company of America. 


The Aluminum Company has already es- PRI NCE & WH ITELY 
tablished at Massena, in the northern part 


Analyzed in our latest WEEKLy Review 


Copy FIV-55 on request 


of this state, a large aluminum producing Established 1878 

plant which requires the use of a large New York Stock Exchange Chicago Stock Exchange 
amount of electric energy. The DuPont Cleveland Stock Exchange 

Company, as I understand, propose to en- 25. BROAD STREET NEW YORK 
eage in the manufacture of nitrates and UPTOWN OFFICE: HOTEL ST. REGIS 


similar commodities, and both of these 
companies interested themselves with the 
General Electric Company, which is a pro- 
ducer of electrical equipment, all having 
the idea in mind that some industry must 
be provided to use the power during the 
so-called “off peak hours” if any economic 
scheme was to be provided for the use of 
these resources. Of course, it was at once 
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work on a scheme to deprive the people a aa ; 
ing In listed securities carried on : 
of their property. A . 

conservative margin. L 


Solution by Private Enterprise 


Your Inquiries Invited. ISSUES 
The problem of the development of these 
resources must be solved by private enter- 


prise which has the initiative, the courage, Bunsrombe & Cn. CARL H.PFORZHEIMER & CO, 


pki s Specialists in Standard Oil Securities 
the facilities and the financial backing not Members New York Stock Exchange 25 Broad Street ——es 
only to build the power plants but to pro- 
vide the kind of industries necessary to go 71 Broadway New York elimina 
with them if the project is not to be an 
economic failure. To carry this power to 
our metropolitan district would necessitate 
the construction of three 220,000 volt trans- 
mission lines, the cost of which would be 
approximately $100,000,000 without the 
cost of entering the city itself. We recommend 
As I have heretofore shown, the rapid 
advance made in reducing the cost of fuel 


generated power, particularly at tide-water, Safeway Stores, Inc. 


has brought about a very serious economic 
question as to whether or not it would be 6% Preferred Stock 
feasible to bring the St. Lawrence River's 

power to New York in competition with 
steam produced energy. My own opinion 
is that this could not be economically done. As an Investment 
Therefore from a practical standpoint, it 
should be used by industry located near the 
source of production or within easy trans- eee F . 
mission distance thereof if we are to obtain Descriptive Circular Upon Request 
the most economical use thereof. 












































The increased use of the energy by the 


domestic consumer has always been amply LIBAIRE & COMPANY 


provided for in advance of the demand, and : 2 
: . Members New York Stock Exchanac 

always will be, under the systems which : 
have grown up in this country. There has 74 Broadway , Telephone Hanover 6660 New York 
been some decrease in the cost of this 
energy to domestic consumers due some- 
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Stability of 
INSURANSHARES 


N illustration of the inevitable changes that 
occur is found in the fact that a century 
ago, stock in New England turnpike toll 

roads was considered a safe investment. 


Later came railroads, then automobiles and now State 


highways, superseding toll roads and wiping out toll 
road holdings. 
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what to the lessened cost of production 
which, as I have shown above, is due to 
the more efficient manner in which the in- 
dustry as a whole has distributed the 
energy from the bus-bar of the power 
plants to the home of the consumer. [ 
mention this now to remove the fallacious 
idea that the use of the state’s power for 
industry, as proposed by those who desired 
to go ahead with its development, would 
not in any way interfere with the use of 
the power by the domestic consumer to 
the full extent of his needs or desires. 
What I have said in regard to the St. 
Lawrence applies with equal force to the 
Niagara River with this exception: There 
has already grown up on the American 
side of the Niagara a large and thriving 
industrial community, built exactly along 
the lines here set forth, for the use of the 
power now being developed at that point, 
and the additional 250,000 H.P. now going 
to waste could at once be used by added 
industry in the western part of the state. 


So long as official authorization is not 
granted to harness these powers, waste 
continues. The public is losing an oppor- 
tunity to obtain a supply of electricity on 
more favorable terms; the state is losing 
very large revenue; the world is losing 
coal. Politics must, and will, be eliminated 
from this discussion and the question set- 
tled from an economic standpoint. The in- 
dustry in this state is ready to act. It can 
produce a systematic, comprehensive de- 
velopment of the unused water powers in 
a way that they will be utilized to their 
fullest value, and the industry can, through 
its knowledge, experience and personnel, 
create thé markets necessary to absorb this 
huge volume of power. 








Foreign Utilities 
(Continued from page 728) 








since the properties in that country were 
acquired by the new interests provides the 
best example of what will in all probability 
be done in other countries in which Amer- 
ican & Foreign Power Company Inc., is 
now interested. The Cuban properties 
were for the most part entirely isolated. 
Some of them were modern and were sup- 
plying adequate service, while others were 
without the necessary capital and the 
proper management to make good service 
possible. Gradually additional properties 
on the Island were acquired until now prac- 
tically all the electric power and light 
properties in Cuba are controlled by Amer- 
ican & Foreign Power Company Inc., and 
many million dollars have been spent in 
building new properties, modernizing old 
ones and making extensions to service. 
More than 800 miles of high voltage trans- 
mission lines have been built and all of the 
properties are now operated in two prin- 
cipal groups. The same efficient service is 
now to be had in dozens of country towns 
and villages throughout the Island, as well 
as in the principal cities, as is to be had 
in any metropolitan city in the United 
States. Without question this extensive de- 
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velopment of the electric power and light 
business, bringing not only conveniences to 
the city and rural home, the store and the 
office, but also electric power service to 
industries of all kinds in all places, will 
be a most important factor in the develop- 
ment of Cuba. Recently there has been 
effected a corporate merger of all the com- 
panies in Cuba and the sale of property to 
the one company and this new company, 
through modern corporate and _ financial 
structures, will now be in a position to 
finance its needs in large part and to con- 
tinue to keep its service at all times 
abreast of the growth of the country. 


Naturally it is going to take more time 
to develop the electric power and light 
systems in the South and Central Amer- 
ican countries to the same high standard 
prevailing in the United States than it did 
to do the job in this country. Many prob- 
lems must be solved and many obstacles 
overcome. One principal difficulty that is 
met to a considerable degree in South and 
Central America is the antiquated laws, 
which are based on practices long antedat- 
ing the advent of the electric power and 
light industry. In recent years certain 
changes were made in the laws of Panama, 
Guatemala and Cuba, which made devel- 
opment in those countries practicable. 
The old Spanish law in Cuba, for example, 
made no provision for condemning rights- 
of-way for transmission lines and it was 
not possible to build the transmission sys- 
tem in that country, heretofore referred to, 
until the Cuban National Assembly made 
the necessary changes in the laws. Not- 
withstanding all the handicaps, however, 
much progress in the development of the 
industry has already been made through 
the activities of the Electric Bond and 
Share Company organization. 
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sues with discernible value behind them. 
This is truly a corrective stage in the mar- 
ket that must be tolerated in maintaining 
a sound list of holdings. There is no 
need for undue concern in doing so and 
a sympathetic weakness could be well em- 
ployed to average down costs. The weaker 
issues should be disposed of while it can 
be done profitably. The funds so realized 
could be better employed in awaiting the 
attractive opportunities likely to be afford- 
ed for adding to a sound list. The rails, 
coppers, utilities and oils should receive 
preferential consideration for purchases 
that are given ample justification in visual- 
izing their improved prospects. There is 
in course of preparation a group of invest- 
ment programs for varying amounts of 
capital and a group of speculative prospects 
that will be presented when the time is op- 
portune for making such purchases. In the 
meantime a cautious and well protected 
position is urgently advised, 
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NATIONAL ELECTRIC 
POWER COMPANY 


In making possible through adequate electric 
service the development of industry in the 
small town, the National Electric Power 
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to Pennsylvania, Ohio, and Michigan, its sub- 
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munities in an electric power system giving 
the consumer the best service at the lowest 
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provement of living conditions in the small 
town, and this cannot help but advance the 
possibilities of the latter for business and in- 
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Southern Pacific— 
Rating “A” 

Early rains and general weather condi- 
tions indicate good crop prospects in the 
territory served by Southern Pacific and 
the company has just let a large contract 
for new cars in anticipation of moving 
an increased freight tonnage. The stock 
continues to offer attraction in anticipating 
an ultimate discounting of this improved 
business. 


Tennessee Copper— 
Rating “C” 
Earnings of Tennesse Copper are ex- 
pected to make an improved showing this 


812 


year as compared with a year ago. The 
company is having a record output of sul- 
phuric acid, which constitutes its prime 
source of earnings. The prospect of an 
increased or extra payment is being re- 
flected in better prices for both the stock 
and the convertible bonds, the latter hav- 
ing been given recent recommendation in 
these columns. 


Texas & Pacific— 
Rating “B” 

The favorable showing made by Texas 
& Pacific in April earnings was reflected 
in the sharp advance in the price of the 
stock. Although this may be regarded as 
a belated recognition, it is truly interpre- 
tative of expectation of a further increase 
in the established dividend rate later in the 
year. 


Third Avenue— 
Rating “C” 

Third Avenue Railway reported a deficit 
of $1,955 in April after interest charges 
and taxes which compares with a net 
profit of $26,663 in April of last year. 
This month’s showing changed proportion- 
ately the earnings for the ten months to 
date, which record a deficit of $117,065 
comparing with a net profit of $232,343 in 
the corresponding period of last year. 


U. S. Distributing— 
Rating “C” 

The report of U. S. Distributing jor 
the first quarter showed a falling off in 
net income to $136,807, or the equivalent 
of $1.31 a share earned on the con- 
vertible preferred which compares with 
$244,158, or $2.33 a share in the first three 
months of last year. Some improvement 
was noted in the coal branch of the busi- 
ness in a reduced inventory with the truck- 
ing end of the business making a satisfac- 
tory showing. 
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bonds have been reversing their positions 
with the utilities selling on the lower vield 
basis and, consequently, at the higher 
prices. A recent compilation by Stand- 
ard Statistics shows the current relative 
positions of all active utility and indus- 
trial bonds. In the following table have 
been included no unusual yields due to 
conversion privileges, redemption, early 
maturity or other causes, and the figures 
may be regarded as being representative. 
The various grades of investment quality 
have been segregated according to 
Standard Statistics Company’s method of 
ratings. 
Average Yields of Active Bonds 


Utility = Ind. Rail 
Highest Class ...... 4.43% 461% 4.32% 
High Grade ........ 4.60 5.03 4.50 
ye 4.95 5.70 4.86 
OC ( enn RE 6.17 212 
th | i rnnernnmmmen [| 6.58 6.86 
Semi-Speculative 6.53 6.87 6.86 


With the steadily growing earnings 
of the utilities, margins of safety over 
fixed charge requirements are showing 
gratifying increases, and this is being 
reflected in the higher prices commanded 
by utility bonds. A _ trend toward 
sounder methods of financing together 
with the simplification of capital struc- 
tures contributes in creating demand on 
the part of the more experienced inves- 
tors. Although the money market has 
recently been disturbed by purely tem- 
porary and technical developments, the 
long range outlook continues to point 
to a steady decline in money rates over 
the coming years. While this is favor- 
able to all classes of investment securi- 
ties, utility bonds appear to be in a 
decidedly advantageous position because 
of the steady and practically uninter- 
rupted upward trend of earnings of the 
companies engage in this field. 
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public is the fact that leaders in the The United Light and Power 


public utility industry——great elec- Company 
tric power and light systems — have id 
during recent years, and ennai par- Serves an aggregate population of Two Million 
ticularly the past year, acquired a People with either one or more of the 
large number of Ice companies. following necessary utilities : 


In many instances these acquisitions ELECTRIC POWER AND LIGHT 
have been made in communities re- GAS CENTRAL STATION HEAT 
mote from their electric rower TRANSPORTATION 
properties. ICE OR REFRIGERATION 


No stronger testimonial to the earn- The Gross Revenue from operation of these 
ing power and stability of the Ice services for the year ended December 31, 1927, was 

Industry could be given. in excess of $45,000,000. 
The Net Operating Profit for the same period was 

$18,263,497. 

ICE is the cnly form of refrig- About 87 per cent of the gross, and in excess of 
98 per cent of the net earnings, were d€trived from 
eration financially possible for the sale of services of Electric Light and Power, Gas, 
the great masses of people. Steam or Hot-Water Heat, Refrigeration, Merchan- 


dising of Gas and Electric Appliances and Miscel- 
laneous sources. 


[[oacLAND, ALLuUM & (0. Sc lalalime 


Operating Headquarters 
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HILE the Curb market of the 
W week opened with a strong up- 

ward trend, the advance in the 
call money rate to 6% per cent, the high- 
est since the middle of 1921, quickly 
checked bullish enthusiasm. Prices 
throughout the remainder of the week 
became largely irregular with the losses 
predominating. The bearish element 
took prompt advantage of the technical 
weakness of the market to bring addi- 
tional pressure on the vulnerable stocks. 
An improved tone was recorded toward 
the close of the week with the shares of 
the automobile and automotive equipment 
stocks showing Sparp advances when com- 
pared with other groups. 


The shares of the companies affiliated 
with the motor industry attracted the 
most attention at the close of the week 
reflecting the interest in the motor group 
on the big board following the announce- 
ment of the merger of Dodge Brothers 
with Chrysler. Safe-T-Stat advanced 
sharply to a new high while Sparks- 
Withington and Bohn Aluminum & Brass 
had similar large advances. Pierce Governor 
enjoyed an active demand following the 
report that a new governor designed for 
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use on the Ford Model AA trucks had 
been added to the line of the Pierce 
Governor Company and will be placed 
in immediate production. Pierce gov- 
ernors are now used on Fordson trac- 
tors and the company reports a steadily 
increasing demand for this product. 

Auburn, Durant, Marmon and Stutz 
were the leaders of the automobile group 
while Ford of Canada dropped sub- 
stantially on the announcement of W. 
R. Campbell, vice-president, that as the 
company had made no money so far 
this year no dividend should be expected 
during 1928. Regarding the possibility 
of a stock split-up, he said the directors 
had considered it, but had decided to 
postpone action indefinitely and would 
not give it further consideration until 
operations were again on a profitable 
basis. So far Ford of Canada has pro- 
duced somewhat more than 12,000 of the 
new Model A cars and production is 
now about 325 cars a day or about 66 
per cent of capacity. The schedule is 
being advanced steadily in the hope that 
production at the rate of 500 units per 
day will be reached within three months. 
Orders are several months in advance 
of production so that the problem of 
sales does not confront the company dur- 
ing the current year. 

Shovld Ford of Canada attain capa- 
city sometime in August, the output this 
year should easily exceed 90,000, making 
1928 the second largest production year. 
Paradoxically, however, there is every 
indication that the result of 1928 opera- 
tions will be written in red ink. The 
new Ford models have been improved 
to such an extent that at present prices 
they are being sold below cost. More- 
over, the conditions which obtained dur- 
ing the latter half of 1927—low produc- 
tion and extraordinary expenses for dies, 
tools, etc..—have continued thus far into 
1928. 

Although production is attaining fair 
proportions, until recently it has been 
comparatively small. It is extremely 
doubtful if even capacity operations 
would reduce costs to the point where 
a normal profit could be shown. It 
follows that the rehabilitation of Ford 
of Canada’s earning power cannot be 
expected until prices are advanced or 
Ford magic again develops further im- 
portant production economies. 








News of the week included the an- 





nouncement that the stockholders of 





Adams & Peck 


Guaranteed & Merger Railroad Stocks 
20 Exchange Place 


TELEPHONE BOWLING GREEN 5480 


New York 


Mengel Company have voted to split 
the present 60,000 common shares of 
$100 par outstanding, into four shares 
of no par value. April net sales were 
$1,462,381, compared with $1,100,000 in 
the same month a year ago. The com- 
pany had unfilled orders on hand May 
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21 totaling $2,421,000, as against $1,448,- 
on the same date last year. May sales 
are estimated at $1,476,000, compared 
with $1,000,000 for the corresponding 
month in 1927. 

It was also reported that net income of 
the Tung-Sol Lamp Works for the 
quarter ended March 31 was $169,419 
after Federal taxes and other charges, 
equal to 78 cents a share on 150,000 
Class A shares and to 53 cents a share 
on 150,000 common shares. This com- 
pares with net income in the first quar- 
ter of 1927 of $198,154, or 77 cents a 
share on Class A stock and 22 cents 
a share on common stock. 

The Nichols & Shepard Company an- 
nounced an increase in its manufacturing 
schedule for combine harvesters for the 
second time in thirty days and it is 
now producing at a faster rate than 
it has ever reached previously. 

The Bristol-Myers Company reported 
for the year ended Dec. 31, 1927 profit 
of $1,047,688 after expenses and provid- 
ing for Federal tax. This compares with 
$811,297 after the above provisions in 
1926. Current assets were shown as 
$1,649,449 and current liabilities $225,376, 
leaving a net working capital of $1,424,- 
073, on March 31. Bristol-Myers Com- 
pany declared initial dividends at the rate 
of $4 annually on the stock of the 
company, also an interim dividend of 
66 2-3 cents. 








INVESTMENTS 


W. H. Johns & Co. 


Incorporated 
43 Exchange Pl., New York 
Telephone Whitehall 6290 























eT TTTTTTTUTTU LEE LLEEL enn CT eee 





TE 


Over - the - Counter 
Securities : 
C JESTER, HORN § Co.! 


37 Wall Street Hanover 6792 


TUTTLE ELUTE HURL LEGAL GG LCL CLO OR CLC iz 


NVALUE ae 





VOCUUERAUEUTTADTOOA TENA NGA ENU ENA AUT TA 


Smt 


o 


















OIL ROYALTIES 


For Investment or Speculation 


JAMES WOODROW 
Commercial National Bank Building 
INDEPENDENCE, KANSAS 
ROYALTIES — APPRAISALS 


























| LEGAL NOTICE 


Incorporating under the laws of 
Nevada and other laws discussed 
upon request. ° 
THEODORE B. HELLER 
Member Illinois Bar 
Reno, Nevada 




















The Financial World 


fe _ 


Te on the Over-the-Coun- 








ter market of the week continued 

rather weak, reflecting the reac- 
tionary tendencies on the listed markets 
although the bank and trust company 
group featured with a number sharp 
advances. Industrials, insurance stocks, 
and utilities were well balanced between 
gains and losses while the chain stores 
and sugars showed an easier tone. 


The institutional group was featured 
by a sensational spurt in the price of 
Bank of Manhattan, making a total gain 
for the month of May of about 300 
points. This large advance is explained 
by the fact that the bank owns 2,800 
shares of Bronx National Bank and 
4500 shares of Bronx Borough Bank, 
each of which, though carried on the 
books at $300 a share has advanced to 
around $800 a share. The Bank of the 
Manhattan Company, by the terms of 
its unique State charter, is one of the 
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few banks permitted by law to hold 
stocks of other banks. 

The latest chapter in the record-break- 
ing expansion of New York banking 
which has characterized the present year 
to date was written during the week, 
when the directors of the American Ex- 
change-Irving Trust Company voted 
the issuance of new stock which will in- 
crease the capital structure of the in- 
stitution to $92,000,000. This action fol- 
lowed within one day a decision by the 
Bankers Trust Company to add $37,- 
500,000 to its capital investment, while 
in the last few months important capi- 
tal increases have been made by the 
National City Bank, the Chase Na- 
tional Bank and the Guaranty Trust 
Company. These five organizations rank 
as the largest New York institutions. 

The American Exchange-Irving Trust 
Company directors approved a plan to 
sell 80,000 additional shares of stock, 
which will increase the capital from $32,- 
000,000 to $40,000,000. The new shares 
will be sold at $350 a share, which will 
realize $28,000,000. In addition to the 
capital increase, this will add $20,000,000 
to the surplus, which item will then 
amount to $40,000,000. The undivided 
profits of the company approximate 
$12,000,000, which, added to the $40,000,- 
000 capital and $40,000,000 surplus, will 
result in a total capital investment of 
$92,000,000. 

The new stock will be offered to the 
stockholders of the company in the 
ratio of one new share for each four 
shares now held, and the price of $350 
a share fixed for the sale compares with 
a price of $600 a share, at which stock 
of the American Exchange-Irving Trust 
Company sells in the open market. This 
places a value of $50 a share on the 
“rights” to subscribe to the new issue, 
and as there are now 320,000 shares of 
stock outstanding, the gift to the stock- 
holders of the company amounted to an 
aggregate of $16,000,000. Similar hand- 
some bonuses to stockholders have accom- 
panied capital increases previously 
nounced this year. 


an- 


A special meeting of American Ex- 
change-Irving stockholders has _ been 
called for June 15 to ratify the recom- 
mendations of the directors. The new 
shares are to be offered to stockholders 
of record on June 22 and the shares must 
be paid for in full before July 16. 

News relative to the insurance field 
made public during the week included 
the announcement that the stockholders 
of the American Equitable Assurance 
Company of New York will meet June 
7 to vote upon a recommendation by its 
board of directors that the present com- 
mon stock capitalization of the company, 
consisting of 100,000 shares of $5 par 
stock be changed to consist of 300,000 
shares. Common stockholders of rec- 
ord at June 11 will be given the right 
to subscribe for two shares of new stock 
at $10 per share for each share now held. 
Rights will expire June 30. It is under- 
stood the new stock will bé placed on a 
$150 annual dividend basis. 





DIVIDENDS 








UUNNNUEEEREROREDUGNUOCuCNNASEDOOAoOCaneOnaceREaEeEOOnecocesnonnnOncERanconoUoogadtotenaanecseebontensueedvenesen 


7 
Preferred Dividends : 
NATIONAL ELECTRIC 
POWERCOMPANY : 
_—xzxZ 


At a meeting of the Board of 
Directors the quarterly dividends 
of one and three-quarters per cent. 
(134%) on the 7% Cumulative 
Preferred Stock and one and one- 
half per cent (114%) on the 6% 
Cumulative Preferred Stock, were 
declared payable July 1, 1928, to 
stockholders of record at the close 
of business June 20, 1928. 

C. B. ZEIGLER, Treasurer 
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National Public Service 
Corporation | 


At a meeting of the Board of Directors 
quarterly dividends of one and _three- 
quarters per cent. (134%) were declared 
on the 7% Series A Preferred Stock and 
on the 7% Participating Preferred Stock, 
both payable July 1, 1928, to stockholders 
of record at the close of business June 18, 
1928; also, the quarterly dividend of Forty 
Cents ($.40) was declared on the Class 
A Common Stock, payable June 15, 1928, 
to stockholders of record at the close of 
business May 28, 1928. 


C. B. ZEIGLER, Treasurer 























E. I. DU PONT DE NEMOURS & COMPANY 
Wilmington, Del., May 21, 1928. 
The Board of Directors has this day de- 
clared a regular dividend of $2.50 per share 
and an extra dividend of $0.50 (Fifty Cents) 
per share on the outstanding no par value 
common stock of this Company, payable June 
15, 1928, to stockholders of record at the 
close of business June 1, 1928; also an extra 
dividend of $3.00 per share on the outstanding 
no par value common stock of this Company, 
payable July 5, 1928, to stockholders of record 
at the close of business June 1, 1928; also 
dividend of 1%% on the outstanding Deben- 
ture Stock of this Company, payable July 25, 
1928, to stockholders of record at the close 
of business July 10, 1928. 
CHARLES COPELAND, Secretary. 





AMERICAN TELEPHONE AND TELEGRAPH COMPANY 

155th Dividend ~ 
Tue regular quarterly 
dividend of Two Dollars 
and Twenty-Five Cents 
($2.25) per share will be 
paid on Monday, July 16, 1928, to 
stockholders of record at the close of 
business on June 20, 1928. 


H. BLAIR-SMITH, Treasurer. 











INDUSTRIAL ACCEPTANCE CORPORATION 
May 25, 1928. 
Board of Directors of Industrial Acceptance 


Corporation has declared the regular quar- 
terly dividend of one and _ three quarters 
(1%%) per cent. on the First Preferred 
Stock, and the regular quarterly dividend of 


two (2%) per cent. and an extra dividend of 


one half of one (%%) per cent. on the 
Second Preferred Stock and a dividend of 
Fifty (50c) cents per share on the Common 
Stock of the Corporation, payable July 2nd, 
1928, to stockholders of record as at the close 
of business June 22, 1928. 

H. F. STEVENSON, Treasurer. 





— 


Swift & Company 


Union Stock Yards, 


Dividend No. 170 
Dividend of TWO DOLLARS ($2.00) per share 
on the capital stock of Swift & Company, will 
be paid on July 1, 1928, to stockholders of 
record, June 9, 1928, as shown on the books of 
the Company. 


C. A. PEACOCK, Secretary 


Chicago 
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Weekly Business and Financial Summary 
(Principal features of this page elaborated and interpreted in the “Trend of Things.”) 
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Weekly Sales 



































RENE i hs wip be wise' wales 145.85 146.85 147.938 105.75 
18 Industrials ........... 158.95 158.14 160.30 122.94 Sales of stock listed on New York Stock Exchange (in 
Ce GE ose a ac coe 153,28 153.90 155.53 114.35 number of shares) week ended May 29, 1928. Week's sales: 
. Thursday, 3,047,150 shares; Friday, 3,062,020 shares; Satur- 
Bond Dealings, Jan. 1 to Date day, holiday; Monday, 3,448,356 shares; Tuesday, 3,539,620 
1928 1927 1926 shares; Wednesday, holiday. Average daiy sales week 
3. ; Sipvt.: ae. .. $79,434,900 $144,009,150 $129,104,850 ended May 23, 1928, 3,274,286; week previous, 3,250,444. | 
Domestic ee 953,855,850 1,006,017,050 967,086,500 Thurs- Thurs- 
Foreign bds, ...... 385,343,000 413,954,900 274,418,350 day day } 
. 2 - —1928— last this 
Total al) bds. ...$1,418,633,750 $1,563,981.100 $1,370,609,700 High Low NAME OF STOCK week week 
129% 115% =Alis Chalmers ...... 124% 125 
Weekly Business Indicators ae Locomotive .. 106 106% 
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Bank Debits—Outside N. Y¥. ... 20,698 14,114 13,324 bg % See ee ee 192% 
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Outside of New York .......... 4,848 4,549 4,450 63% 49% K. C. Southern ..... 57 55% 
95% 80% Kennecott Copper .. 91% 93% | 
Monthly Bank Clearings os 67, = Loew's, = Inc.  ...++- 72% 72% | 
saee omitted) S Inc. or oo os” ey +n paella oh ret | 
pr. 1928 Apr. 1927 Dec. % 191 Vn i N. S| eee 183% 184% | 
Total U. S. (193 cities) 51.756 45.713 413.2 197% 177% Norfolk & Western . 187% 187 
New York iCty .......... 32,039 26,475 23.0 oe fee Sew --- =P > | 
ES "Ee ee 19.716 19,248 124 + il + + ee ge - ince aa 175 176 
Canada (31 cities) ........ 1,798 1.538 16.8 se% ark Pablic Service of 3.3. =. oe 
© oJ. ) > R 
. ~ 92% 9 
Monthly Business Indicators sss 300. Me kants Wrinss .... 50" 119% 
(000 omitted) tiie , 131%, 1175, Southern Pacific .... 126% 125 
rio . or 1 1 
Sales 1928. 192% Dec. % bY pee - i ee: ae sa 
Sears, Roebuck & Co. .. 24,159, 24,091 + 0.2 162% 136% Union Carbide ...... 151% 153% 
Montgomery Ward & Co. ....17,801 17,893 — 0.5 2943, 186% Union Pacific ....... 201% 202 
Woolworth, F. W. & Co. .. 21,839 19,601 +11.4 164 seve, @3. B Mbeel ........ 145% 146% 
hearse BS Be Oo... ox. 6% 10.784 10,787 — 0.03 Y 3, 
esas Chee, & lak. Co... 1h0ee 12°512 4 22°82 112 83% Westing house El. .. (103% 104% 
Peery. as So FoR. ks Geko 12,993 13,721 — 5.3 
Foreign Exchange Total Brokerage Loans Ratio of Reserves 
(Member Banks of Federal Reserve Wi 
1928 1927 System) the Gaus atcameaen ae tee ieee 
Par May 29 N 000 omit “e a 
England ....$4.86% $4.88. refers ' sons 1927 Board on March 13, 1921, the high- 
France ..... 19.3¢ 3.935%  3.91y% | Ree 3,994,470 2,862,615 ext and lowest reserve percentage of 
Italy ..... 5.2631¢ 5.26% 5.49% pS * aaa tna 4.129.001 2, 862.615 the Federal Reserve System compare 
Belgium .*13.904c 13.95 13.89 | Sa Sener 4,144,386 2,882,994 rd follows: High wah 
Germany ...23.8c 23.94 23.69% ee See 4,281,657 2,919,926 i ei men es 4 90k Dee. Oe 
Austria ..... 14.07¢ 14.125 14.125 RES Seances 4,361,108 2,914,945 abe Soe |e 
Holland ....40.2c 40.35 40.02 i er 4,502,044 2,930,830 trees ——— 0 Oe ee 
Denmark ...26.8c 26.83% 26.71 May 24......... 4,456,091 2,964,650 1925...... 78.3 Jan, 21 66.1 Dec. 23 
Norway .....26.8¢ 26.79 25.92 ea. eee 4,469,466 3,061,891 1924 pice sa 83.7 Jan. 21 70.5 Dec. 24 
cee 7’ 26.8c 2683% 26.76 Car Loadings 4083.....5 78.2 July 25 71.2 Jan. 6 
Spain ....... 19.3c 16.71% 17.56 1928 1927 1926 The reserve percentage of the 
Switzerland .19.3c 19.27 19.24 May 19.. 1,003,497 1,027,498 1,039,070 New York Reserve Bank compares as 
Japan ...... 49.8¢ 46.56 46.15 May 12.. 1,001,983 1,029,424 1,029,748 follows: 
Argentine ..442.44c 42.68 42.31 May 5.. 979,662 1,024,761 966,216 _ ee 84.4 Mar. 21 68.9 Jan. 4 
Brazil ...... 32.45c 12.03 11.838 Apr. 28.. 961,928 1,021,576 995,408 1927...... 89.0 Jan. 26 64.4 Dec, 28 
Chile .....<» 12.165ce 12.25 11.99 Apr. 21.. 944,694 950,545 973,158 |) eee 85.4 Oct. 20 71.5 Dec. 15 
Can. Dollar 100.00c 99.79 100.032 Apr. 14.. 912,377 949,561 964,794 BORD 6.550 85.5 July 29 69.6 Feb. 25 
—= Apr. 7.. 918,296 953,907 929,343 BOSE... 82% 91.5 May 21 70.8 Oct. 10 
*Belga.. {Paper Dollar Mar. 31.. 950,249 986,462 928,303 1923......87.6 Jan, 25 75.0 Jan. 3 
Crude Oil Production Commodity Prices 
1928 1927 May 29 May 31 
May 26 May 28 *Money Rates 1928 1927 
Oklahoma ...... 609,450 747,200 - Wheat, No. 2 red ...$1.98% $1.62% 
eee ..excccss 108,450 115,200 cutie. eee Corn (new) No. 2 yel. 1,21% 1.15% | | 
Panhandle Tex . 65,350 137,450 nena. Aadintanees 50% Rye, No. 2 white .. 1.37 1.20% | 
North Texas .... 75,100 88,200 Gail Leans aint 5% % Oats, No, 2 white .... .80% 6446 | 
W. Cent. Tex. .. 54,200 73,750 Time Loans ; : : Ag : : 51% % Coffee, No. 7 Rio .... 15% -15 % | 
West Texas .... 291,350 118,600 Ser Miner Lendeon ...... 28%d Sugar, granulated -++ 0610 -0620 
E. Cent. Tex. .. 22,500 38,850 nae dae Sew teak 61 %,c Iron, 2X Phila. ....20.25 22.75 
Southwest Tex. . 22,850 34,650 ‘ sides P Steel billets, Pitts. ..33.00 33.00 
North Louisiana . 43,550 47,150 —— . Lead ..nccccseccsees 6.30 6.40 
Arkansas ........ 94,950 113,750 *As of Tuesday, May 29, 1928. OS PP re 14.75 2.62% 
Coastal Texas .. 114,750 137,550 Zinc, E. St. L. dely .. 6.12% 6.10 
Coastal Lou’iana. 17,950 15,000 TT eT 50.62% 67.00 
Eastern ......... 113,500 115,500 London Market Cotton, mid upland ..21.05 17.05 
Wyoming ....... 60,350 60,250 s Printcloths (64-60) .. .07% 97% 
Montana ........ 10,700 13,700 Money at 2% per cent; short bills Silk, crack doub. ext. 5.35 5.75 
Colorado ....... 6.400 11,550 at 3}3@3% per cent; three months’ Rubber, spot ........ 1956 4080 
New Mexico ..... 2,550 3,950 bills 33$ per cent. Hides, nat. steers .... .23 17 
California ....... 636.800 626,000 Gold bullion at 84s 106%4a. GOMOUMS § .....sccccsecs 17 19 
Be. 6 tal Crude oil, Mid-Con., 33 
- ee $2.350.750 $2,498,300 to 33.9 CAV. «000% 1,22 .97 
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DIVIDENDS DELCARED 



























Pe- Pay- 
Company Rate riod able 
Py. a  eeneerenee: $1.75 Q July 2 
Am. Home Products .............. 25c M July 2 
Assoc. Dry GO0ds <...00c.....<..c2<0< ‘ 
|. 1 
ef eee 1 
Barnet Leather pf. 1 
Bon Ami A 30 
sz 1 
ri: THR; TIAN wesercecesxccsscoens : 2 
a 50c » & 
Do ae 
> ee 16 
Bush Term. Bldg. pf. Pe Q 2 
Cale. & Aris. Min................ Q 25 
Chi., N. S. & Mil. Ry. pf....1%% Q 1 
ff Sf ‘ Q 1 
coh.. & t poe ot. An 65e M July 1 
Do prior pf. A.......... .-65¢ M Aug. 1 
Do prior pf. A..... .65¢ M Sep. 1 
Do prior pf. B..... -60e M July 1 
Do prior pf. B.. .-60e M Aug. 1 
Do prior pf. B.. .-60ec M Sep. 1 
RN TI Fea vescctsescapnceesicnand 5% Stk July 16 
Consumers Co. prior pf., new 
SRUUIIED  - eiccetsnapetecpincnees Q 
Columbus Elec. & P. 
Do 
Cro. Wi. Fa. It wt x... $1.75 Q July 
BN I rsccesicaceentcocoocces $1.50 Q July 
Curtis Publishing ..............sc..s- MJuly 
Do Ex July 
eee rere: July 
Elec. Pf. & Lt. pf. : July 
Be GD By. cecssincrssenved $1.75 July 


Do 40% pd. ct.. 








Evans Auto Ld. A................ July 
Do B July 
Wanmy Tame Giccscccccccsceccecceas 25c July 
Do pf. 60c July 





Eisenhobr (0.) B.  pf........ 1%% 






Fleischman C0. —  ccoceceosecosesese 75¢ July 
Follansbee Bros. (In.) 37%e June 

TO WE AGED mnrescecccns 14% June 
Gen. Am. Tank Car... 


Gul. Sta. Stl. pf. -... 
(C. M.) Lmp..... 





“an 
— 
$7] 
Sok Seles: SGLELSPLS2: SLL L&LLLES 
on 
i 
< 






























eee ee ee ee ee 8 ee 8 el el 


June 15 
June 15 


June 15 


June 15 


June 15 
June 15 
June 30 
June 13 
June 9 
June 9 
June 15 
June 15 
June 11 
June 11 
June 15 
June 15 
June 15 


Tet GC: TEs) Tinseinscccnsd June 15 June 1 
Inter. July 10 June 22 
Intertpy. Corp. Aug. 15 Aug. 1 
Do Aug. 15 Aug. 1 
Do July 2 June 15 
Do Oct. 1 Sept. 14 
Do SA July 2 June 15 
Johns Q July 2 June 19 
Do pf. $1.75 Q July 16 July 2 
ances (. & ©. Whe .ccscenescce 1%% Q July 2 June 15 
leh. ¥. Goal Gales ........- $1 Q July 2 June 14 
Leonard, Fitzpatrick & 
ee eer 37%e Q July 1 June 22 
Do pf. $2 Q July 1 June 22 
Mal. (H. R.) & Co. pf. ...134% Q July 2 June 21 
Mathie Alk. Wks. $1.50 Q July 2 June 18 
i a ..-$1.75 Q July 2 June 18 
Mother Lode C. M. ...15e SA June 30 June 8 
i? a ne $1.75 Q June 30 June 2 
National Standard 75ec Q July 1 June 20 
Nelson (Herman) ...............0---- 50c Q July 2 June 19 
Northwest Tel. .... $1.50 SA July 2 June 15 
N. Y. Steam $6 pf . $1.50 Q July 2 June 15 
| a Sens $1.75 Q July 2 June 15 
Pettibone-Mul. 1st  pf.......... 1%% Q July 1 June 20 
ee ee: 1%% Q July 1 June 20 
Pitts. F. W. & C. R. R. ....$1.75 Q July 1 June 11 
RUE esses catvseeeeeaeal 1.75 Q July 3 June 11 
i |, erent 75ec Q July 2 June 15 
Pub. S. EL & G. 7% pf....$1.75 Q June 30 June 1 
OR OT Oe cirteisineencet $1.50 Q June 30 June 1 
Pure O11 5% pf. ... --L1%4%% Q July 1 June 10 
i > a none --l1%4%% Q July 1 June 10 
BO Be Be wikectosirccnseencecs 2% Q July 1 June 10 
Reading: Co., 20 Whe. <2c.-cecscsvcond 50c Q July 12 June 21 
Slos. Shef. Stl & Ir ........ $1.50 Q July 20 June 9 
Do pf. $1.75 Q July 2 June 20 
fee $1 Q June 30 June 15 
Stand. Oil of Ohio... -624%c Q July 2 June 8 
St. Joseph Lead .... .50e Q Dec. 20 Dec. 8 
_, Ree .25¢ Ex Dec. 20 Dec. 8 
hompson-Starrett ----$3 .. July 2 June 22 
Tidal Osage Oi] .......... .50e Q June 15 June 5 
Todd Shipyards — ............. ...-$1 Q June 20 June 5 
MOO ice cacecentanece 3% Q July 16 July 6 
U. S. Dis. pf., new ... 3%% SA July 1 June il 
| a. eee 3%% SA July 1 June 11 
Union Tobacco, A..............0--. Q July 2 June 15 
Walworth Co. Q June 15 June 4 
Se Q June 30 June 20 
Weston Elec. Inst. Q July 2 June 15 
White Rock M. S. Q July 2 June 20 
Do 20c Ex July 2 June 20 
penne nae: $1 Q July 2 June 8 
RIGHTS ON N. Y. S. E. 
Stock Record Expires Privilege 
Amer. Tel. & Tel.6- 1-28 8- 1-28 1- 6@100 
Amer, Enc. Til..6- 7-28 17-10-28 1- 10@ 65 


K. C. South. Ry.6- 4-28 
Mex. Seaboard 


Oe  wensnwaen 6- 1-28 6-1 
Pennsylvania 4-14-28 6-31-28 
Simmons Co. ...5-17-28 +6-22-2 
Wright Aero ....6- 2-28 6-22-28 





*M-K-T com. 


6-25-28 724/25-1@33 
-12-28 5%-100@ 20 


1- 8@ 50 
1- 10@ 50 
1- 5@100 











lo Keep You Informed 


Every week we list in this column attractive booklets, circulars, peri- 
odicals and special letters pertaining to investments and other timely 
subjects which we believe are of interest and profit to our subscribers. 


Upon request and without obligation, any of these listed below 
will be sent free, direct from the houses by whom issued. 


Owing to the large and increasing demands made upon this depart- 
ment, it is now necessary to ask our subscribers who desire more than 
one piece of literature, to make their request for each on a separate sheet 
of paper. PLEASE WRITE NAME AND ADDRESS PLAINLY, 
and send request to: 


CurRRENT LITERATURE DEPARTMENT 
THE FINANCIAL Wor tp, 53 Park Place, New York, N. Y. 


Southern Railway & Southern Pacific—A well known member of the 
New York Stock Exchange has issued an analysis of each of these 
active stocks, which may be had on request. 

Guaranteed Railroad Stocks—A short description of the principal guar- 
anteed stocks, giving lessee, duration of lease, mileage, capitaliza- 
tion, dividend rate, ete. This 52-page booklet is of special value to 
those seeking a security that is dependable. 

The Seal That Certifies Safety—This is the title of a booklet issued by 
one of the well known surety companies of New York City. Rea- 
sons for the growing popularity of guaranteed bonds and their 
adaptability to the requirements of all classes of investors, are dis- 
cussed briefly in this booklet. Copy upon request. 

Texas Gulf Sulphur Co.—An analysis of this company in the latest 
weekly review, issued by one of the oldest firms, members of the 
New York Stock Exchange. 

Cerro de Pasco—A special letter has been issued by a New York Stock 
Exchange firm. Copy upon request. 

Canadian Securities—A manual presenting important statistical facts 
and price records of leading Canadian securities is being distributed. 

Stock and Bond Register—This register, issued in -pocket size form, 
contains convenient space for a systematic arrangement of your 
securities. It is issued by one of the foremost firms of investment 
bankers and may be had upon request. 

Investing for Safety—Is the title of the newest publication of one of 
the oldest real estate investment bankers. It describes in detail 
the methods followed bv this organization in underwriting first 
mortgage real estate bond issues. 

Making Money in Stocks—A straightforward, comprehensive treatise 
on sound methods to pursue in the purchase and sale of listed 
securities. A conv may be had on application to this department. 

How to Retire in Fifteen Years—This is the title of a beautifully 
illustrated booklet issued by one of the oldest investment firms of 
the Middle West. It presents a definitely timed plan for financial 
independence with charts carrying with them masterful conviction. 

What Bonds Should You Buy?—One of New York’s largest trust 
companies has recently issued an Investment Memorandum, out- 
lining a plan which will enable them intelligently to suggest from 
hundreds of investments those bonds offering distinct advantages 
to you. 

Trading Methods—A 24-page booklet issued by a New York Stock 
Exchange house. containing a brief explanation of the many differ- 
ent operations pertaining to stock market trading. : 

Why Chain Stores—A comprehensive booklet discussing chain store 
securities as investments with tabloid analvses covering period since 
securities were first publicly marketed. Copy mailed on request. 

Consistent Investment Success—An interesting booklet of unusual value 
to investors describing how an investment fund can be safely and 
consistently increased by investing in sound common stocks. 

Security Salesmanship, the Profession—An interesting discussion of this 
specialized field together with information about the Course of 
Training being adopted by scores of the leading investment houses 
for their men. 

Monthly Bulletin—This bulletin issued bv a firm of New York brokers, 
members of The New York Stock Exchange. in the service of its 
clients. should be of interest to others also. Copy upon request. 

General Motors Prosperity—A booklet has been prepared by General 
Motors Corporation giving details of the plan by which the com- 
pany’s employees are made partners. This book, together with 
other literature containing information that may apply to other 
business will be mailed on request. 

Every Month of Every Year—This interesting booklet that will take 
you but ten minutes to read describes how any person, whether 
married or not, can arrange for a guaranteed income for every 
month of the vear, either for one’s self or dependents, at such 
time as the earning capacity is reduced, or at retirement. Issued 
by one of the largest insurance companies, a copy may be had on 
request. 

How to Make Your Money Make More Money—An interesting booklet 
describing the reasons why so many fail in handling their money. 
and outlining methods that have been used for vears by those who 
have been successful in investing, with concrete illustrations and 
specific suggestions. 


PLEASE WRITE NAME AND ADDRESS PLAINLY AND 
WRITE EACH REQUEST ON A SEPARATE SHEET 








































































ty CA Nation-Wide Service 


TO DEALERS IN 
PUBLIC UTILITY AND INDUSTRIAL 




























































































Locating the Market 
1.4 ++Promptly 


—even for bonds long inactive—is a distin- 
guishing feature of this service to security 
dealers. Every modern facility is exercised to 
the end that buyer and seller be quickly 
brought together. 


Cooperating with Corporation and Institution 
Executives likewise, this organization is serv- 
ing a widening appreciative clientele, which 
bespeaks efficiency and ‘scope of a service of 
first importance. 


Supplementing this cooperation is a periodic 
distribution of the most extensive bond quo- 


tation service published—available without 





cost or obligation. 
Current Quotation book on request 


INQUIRIES INVITED 
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